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Move on Case and 
British IH deal 
miners’ may take 

1 years 


Renewed efforts to seize fmar««fa | 
control of Britain’s National Union 
of Mhteworkers will be mpdf in 
Luxembourg today by . the official 
receiver appointed by the High 
OMZtln London to take over tbe fi- 
nancial naming of dm muon. 

Mr Herbert Brewer, the receiver, 
flew to Luxembourg, as the NUM 
executive met in London following 
the court’s rejection of the union’s 
appeal against his appointment 
The signs were that toe executive 
of the NUM was deeply divided 
over whether .to continue its defi- 
ance of court orders w«ii» as a re- 
sult of action brought by working 
m i n e rs . Page 16; Background, 
Page 8 

Sri Lankci ‘invasion 1 

The Indian . Government reacted 
angrily to allegations by the Sri 
Lanka Minister of National Secur- 
ity that Tamil militants had mount- 
ed an .armed invasion on northern 
parts of the island from bases in 
south India. There were reports of 
flerce fighting between Tamil milit- 
ants and Sri Lanka soldiers. Page 3 

Salvador breakdown 

E2 Salvador's peace process appears 
to have broken, down before nego- 
tiations have even started,. follow- 
ing President Jbs6 ' Napoleon Du- 
arte’s categorical rejection of left- 
wing rebel proposals to end the 
flye-year-old tivilwar.fiage 2 

^referendum 

Pakistani military ’ tuJct Moham- 
mad Zia-ul-Haq has effectively 
reappointed himself'presidenl by 

calling a snap rpfo renrirrm on hlie Tc. 

laxote policies t^wiil give him a 
Swifter: raamfefr ;whien tt is 


CONSOLIDATION of the European 
farm equipment operations of J. L 
Case and International Harvester 
could take up to three years to com- 
plete. Page 16 

RENEWED dollar strength de- 
pressed the D-Mark within the Eu- 
ropean Monetary System last week 
and enabled weaker currencies to 
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Singapore will Tjbkl genoal elec- 
tions on Deremhw 2L New candi- 
dates far the ruling People's Action 
Party include Brigadi«>geiieral 
Lee Bsten LMWK,'son of Premier 
Lee Kuan Yew. Page2 _ 

Border shobtfhg . 

Hours after West Germany praised 
East Germany for dismantling the 
Last of 55.000 automatic shrapnel 
guns on the border, East German 
border guards fired at least 20 shots 
at a would-be escaper, apparently 
killing him. 

Self-rule plans 

France sent Edgard Pisani, a Euro- 
pean Community High Commis- 
sioner, to New Caledonia as its spe- 
cial representative to draw up plans 
for self-rule for the troubled South. 
Pacific territory. Page 2 ! , 

Antl-Nato protest 

Some 35,000 people formed a hu- 
man chain in Madrid to press for 
Spam’s withdrawal from Nats and 
the removal of US. military bases. 

Hussein caH 

King Hussein of Jordan made a spi- 
rited call for joint Arab action an 
Middle East peace and said that the 
Palestine Liberation Organisation 
must be indudeti- in any peace 
talks. ’ ■ ■ 

Poles jump ship 

Another 51 Poles jumped ship, from 
the Szczecin ferry to West German 
port Travemunde, making ft total of 
nearly 500 refugees in two Weeks. ' 

Swiss media vote 

Swiss voters approved two govern- 
ment proposed amendments to the 
federal constitution designed to de- 
fine the role of the electronic media 
and to improve help for victims of 
violent crime. ■ - ; • • 

Dalai Lama’s visit 

Tibetfs exiled spiritual leader the 
Dalai Lama has agreed to make A 
return visit and to talk with senior. 
Chinese tenders. 


show a small improvement The D- 
Mark fell to a nine-month few 
against the French franc, party re- 
flecting the D-Mark's weakness 
against the dollar and aim showing 
some short-term speculation in or- 
der to exploit interest rate differen- 
tials. Other member currencies 
traded quietly and with the West’ 
German Bundesbank leaving its- 
key Tpndmg rates nnehang pd, there 
seemed little chance of other EMS 
mmbers cutting interest rates. 

The chon shows the trap constraints 
an European Monetary System 
change rates. He upper grid, based 
on tike weakest currency in the sys- 
tem, defines the cross rates from 
.-which no currency (except the lira) 
may move more toon 2W per cent. 
The lower chart gives each curren- 
cy^ divergence from, its “central 
'nae m against the European Curran-, 
- Cy Unit (ECU), itself a basketof Eu- 
ropean currencies. 

EUROYEN BONDS: Market opens 
officially to nonJapanese corporate 
borrowers and government agen- 
cies today, after frenzied activity 
last week in the bond market and 
certificate of deposit market, alike 
liberalised from this week. Page 17 

WORLD OIL stocks are likely to be 
run down by L4m barrels a day out- 
side toe communist bloc, the Inter- 
national Energy Agency said. 
Page 4 

TOKYO Blue chips were hit by Wall 
Streets decline, but other advances 
pushed the Nikkei Dow index up by 
8.80 to a record 11,437.70 in busy 
trading on Saturday. Prices, 
Page 23 

BRAZILIAN FUTURES Market 
opened in Rio de Janeiro and will 
trade initially only in gold futures. 

EUROPROGRAMME, LLOOObn 
($525.7m) property fund controlled 
by. Italian financier Orazio Bagnas- 
co, may have to be liquidated next 
spring. Page 16 

NEUE HEIMAT, troubled West 
German property, group, is to be 
restructured, mainly to help its 
NHS subsidiary, which could lose 
DM 100m ($3JL5m) this year. 
Page 19 

GENERAL MOTORS of the US. is 
entering. a $100m joint production 
venture with Mexico's state-owned 
bus and lorry maker Dina. Page 4 

CONTINENTAL ILLINOIS: Federal 
Deposit Insurance Corporation, 
which reseued. the Chicago bank 
this year, is dismissing more than 
half of its board. Page 19 

JOHNSON GROUP Cleaners is go- 
ing to make £8im (S7.5m) profit be- 
fore tax in 1964 (£6 2m) and expects 
a 37 per cent rise in toe next half. 
FitgeSQ 

CHARLES FULTON and Cantor 
Fitzgerald Securities id New York 
are to act as joint brokers for US. 
Government securities in London 
from February. Page 9 


Wine lake problem key to deal on EEC e&baftsion 1 


BY QUENTIN PEEL IN BRUSSELS 


THE TEN heads of state and gov- 
ernment of toe European Commu- 
nity meet in Dublin today with just 
an outside chance of reaching 
agreement on their long-stalled ne- 
gotiations on terms for the future 
membership of Spain and Portugal. 

The key to the summit’s success 
is the question of how to control the 
huge overproduction of wine in toe 
Community, before Spain, in partic- 
ular, brings a further flood to add to 
the existing wine lake. 

Dr Garrett FitzGerald, the Irish 
Prime Minister and president of the 
European Council, has spent the 
past few days in hectic consulta- 
tions with his fellow government 


leaders to unblock the talks and 
save his summit from ignominious 
failure. 

His efforts have included a dash 
to Paris and Rome for talks with 
President Francois Mitterrand and 
Sig Bettino Craxi, the Italian Prime 
Minister, to seek the basis for a 
compromise agreement that might 
revive the enlargement talks and 
enable them to be resolved by the 
end of the year, 

Irish officials said he had re- 
ceived no new indications as to 
whether a new wine policy would 
emerge from today’s meeting, but 
Brussels officials believe there is an 
outside possibility of agreement. 


with Italy accepting some means of 
curbing wine production by forcing 
excess output to be distilled at very 
low prices. 

The key is to find acceptable 
means of triggering that compulso- 
ry distillation. 

If toe wine issue can be resolved, 
at least in outline, then fisheries 
and trade in fruit and vegetables, 
the other outs tanding points in the 
enlargement discussions, are likely 
to fall swiftly into place. 

It is the failure among the Ten to 
agree on their own position on toe 
issues that has delayed the negotia- 
tions with Spain and Portugal. That 
also threatens to push the whole en- 


largement process back, in which 
case the projected date of entry, 
January 1 1986, would be impossi- 
ble to meet 

Even if they agree among them- 
selves, the terms may be so strict as 
to be quite unpalatable to the appli- 
cants. 

The enlargement deadlock has 
been forced on to the summit agen- 
da because of the failure of the 10 
foreign ministers last week to make 
any progress over three days. 

Enlargement seems certain to 
dominate the agenda at the ex- 
pense of the broad strategic ques- 
tions the heads of government had 
hoped to debate — the future devel- 


opment pr the- Community and its 
institutions, and how to improve co- 
ordination of economic policies 
particularly to tackle unemploy- 
ment 

In addition, they have still to re- 
solve the issue of budget discipline, 
involving the long-term control of 
Community spending, which is 
caught up in a dispute over bow to 
involve the European Parliament 

If that is not finalised, Bri tain 
and West Germany have threat- 
ened not to contribute extra cash 
this year, to tide the Community 
over a Ecu lbn (S714m) spending 
gap. 

The impasse. Page 15 


Big investors rebuffed 
as BT share offer 4 
times oversubscribed 


BY ALISON HOGAN IN LONDON 


ONLY the smallest investors are to 
have their applications for shares in 
newly privatised British Telecom 
(BT) met in fulL Wealthy individu- 
als who applied for large tranches 
in the £3.9bn ($4.6bn) sale are to re- 
ceive no shar es at alL 

The UK component of the offer 
was four times oversubscribed, 
producing applications worth 
£16.75bn for I2.75bn shares. A total 
of only 3bn shares were for sale, of 
which 415m have gone to investors 
in toe U.S„ Canada and Japan. 

The partly paid shares were 
priced at 130p, with 50p payable 
upon application. 

BT will start life in toe private 
sector with about 2.3m share- 
holders. The UK Government in ac- 
cordance with its policy to broaden 
share ownership, has met in full the 
applications of over lm people who 
applied for between 200 and 400 
shares, toe minimum amounts. A 
further lm investors who applied 
for up to 100,000 shares will receive 
only 800 shares. The 7,500 applica- 
tions for ever 100JD00 shares have- 
been turned down completely. 

The larger investors are thought 
mainly to be wealthy individuals, 
although there may also have been 
some applications from institutions, 
hoping to top up the 1.428bn shares, 
or 47.4 per cent of the offer, which 
they had already secured through 


an earlier placing by the Govern- 
ment 

Investors who applied for 800 
shares will receive 500; applicants 
foe. 1,260 will receive 600 shares and 
those who applied for between 1,600 
and 100,000 shares will receive 800 
shares each. 

Individual share allocations are 
being dealt with on a similar basis 
.worldwide. 

About two out cf every three suc- 
cessful investors opted for the in- 
centive of eventual bonus shares, 
rather than £18 vouchers towards 
telephone bills. That might indicate 
that they intend to remain long- 
term holders of the shares. 

Stockbrokers and jobbers expect 
early trading in the shares (which 
starts at 3pm today) to be volatile, 
with many disappointed investors 
seeking to buy more shares, but few 
people wanting to sell. The partly- 
paid shares of 50p could reach a 
premium as high as 35p. 

The jobbers, who make a price in 
the shares, say that BT will be one 
ol the most difficult shares to price . 
since' the ievel of selling is so hard 
to predict 

UK. investors will not receive 
their letters of acceptance until 
next week - they are being posted 
on Monday, December 10 - and 
may hold back selling until then. 
The jobbers are looking overseas 
for their main supply of stock. 


The US. has proved a source in 
earlier large issues, including Brit- 
ish Petroleum and Reuters, but Mr 
Charles Hue Williams of Wedd, 
Durlacher, the jobbers, said that 
UJS. investors "have found this is- 
sue very attractive and have been 
very much scaled down, so they 
might try and buy some more.'* 

The Government has cashed all 
successful cheques for part pay- 
ment, expected to amount to about 
£1.6bn, which might earn the Gov- 
ernment some £3m in interest for a 
week, before investors receive their 
refunds. 

Thousands of suspected multiple 
applications were rooted out and 
the Government inte n ds to 
some of toe cheques "of a handful of 
real villains," according to its advis- 
ers, in order to discourage them 
from similar actions in future. 

British Telecom employees and 
pensioners took up 137m shares, a 
little under half the shares reserved 
for them, ending up with 4.6 per 
cent of the shares offered to the 
public. 

The UK public will have around 
lbn shares, 34 Z per cent of the of- 
fer, some 3,000 institutions have re- 
ceived 1.428 bn shares equivalent to 
47.4 per cent, and overseas inves- 
tors were allocated 4I5m shares, or 
13.7 per cent of the offer. 

Lex, Page 16 


European companies to meet 
on Japan, U.S. biotech threat 



BY DAVID FISH LOCK, SCIENCE EDITOR, IN LONDON 

CHAIRMEN from Europe's major 
chemical, pharmaceutical and food 
companies are to meet this month 
to discuss the growing threat to Eu- 
ropean biotechnology from Japan 
and the UJS. 

The meeting, in Brussels, on De- 
cember 12, has been called by Vis- 
count Etienne Davignon, the EEC 
Industry Minister. He used the 
same tactic to attract top-level in- 
dustrial interest in the Communi- 
ty’s £650m Esprit programme of 
pre-competitive research support 
for European electronics. 

About 18 company chairmen are 
being invited personally by Vis- 
count Davignon, including those of 
Bayer and Hoechst in West Ger- 
many, Elf-Aquxtaine and Rhone- 
Poulenc in France, Akzo-Pharma 
and Gist-Brocades in the Nether- 
lands, Montedison in Italy, Novo in 
Denmark, and Glaxo ana Unilever 
in the UK 

Britain has been asked to chair 
the meeting. 

Mr John Harvey-Jan.es, chairman 
of ICL the UK group, has agreed to 
chair the biotechnology meeting, 
which takes place just one week be- 
fore a proposal for EEC support for 
biotechnology is put to the Council 
of Ministers, on December 10. 

ICI, with a large production and 
development centre lor biotechnolo- 
gy in the UK, is probably Europe's 
strongest biotechnology company. 

To initiate Esprit (toe European 
Strategic Programme of Research 
in Information Technology) Vis- 
count Davignon first brought to- 
gether the chairmen of Europe's 12 
top electronics companies, which 


Viscount Davignon: 
chairmen for talks 
still form the core of the Esprit pro- 
gramme. 

They agreed on a large pro- 
gramme of collaborative research 
between companies, particularly in 
advanced manufacturing technolo- 
gies. 

EEC officials believe that in the 
field of biotechnology Europe is act- 
ing from a position of greater 
strength than in electronics. It has 
some of the most powerful re- 
search-based companies in the 
world in this field. 

EEC scientists also believe that 
information technology has im- 
mense potential for advancing bio- 
technology, which may benefit from 
close links with the Esprit pro- 
gramme. 

Nevertheless, the community is 
worried by the scale of commitment 
of the Japanese to a national effort 
to exploit the new techniques of bio- 
technology, such as genetic engi- 
neering. 

The Japanese have declared bio- 


technology to be “the last major 
technological revolution of this 

century." 

In 1981, toe Japanese Govern- 
ment launched a 10-year plan for 
biotechnology, focusing on toe 
next generation of industrial bio- 
technologies, and onmmitHng more 
than SlOOm to the support of strate- 
gic research, mostly by companies. 

Participating companies alien en- 
joy generous tax advantages, such 
as a 100 per cent depreciation re- 
duction, on all fixed assets associat- 
ed with the national research 
programme. 

EEC officials say they are also 
worried about toe scale of UB. in- 
vestment in biotechnology. One es- 
timate suggests that US- industry 
will have invested more than S2bn 
in biotechnology research this year. 

More than 200 new biotechnology 
firms with close links with UB. uni- 
versities and national laboratories 
have been launched in the past five 
years. 

Two new UB. biotechnology 
trade associations, representing 
both the new biotechnology firms 
and established chemical and drug 
companies have been recruiting 
European companies in an effort to 
strengthen the UJS. position in rela- 
tion to Japan. 

Some European companies - no- 
tably Hoechst - have made a sub- 
stantial long-term biotechnology re- 
search investment in the UB! 

The first meeting on biotechnolo- 
gy is expected to focus less on joint 
research between participating 
companies than on the major com- 
mercial handicaps to European 
industry. 
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Argentina close 
to agreement 
on debt package 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 

IN LONDON 

ARGENTINA was close to an agree- 
ment with its leading commercial 
bank creditors last night on a S20bn 
package designed to help restore or- 
derly servicing of its S45bn foreign 
debt 

However, hopes that toe package, 
which is to include a new $4i!bn 
loan as weQ as the rescheduling of 
S16bn in public and private-sector 
debt could have been launched be- 
fore the deadline set by the banks 
for the end of November were 
dashed as talks continued in New 
York throughout toe weekend. 

One banker close to the negotia- 
tions said last night “The outstand- 
ing points are just details, however. 

I don't think there are any major 
obstacles left” 

The agreement which will 
reschedule debt due as far back as 
1982, was expected to be one of the 
most complicated rescheduling 
deals ever and needed meticulous 
preparation, bankers said. 

Senior bankers, wbo had previ- 
ously resisted offering Argentina, a 
credit as large as 54_2bn, have also 
been worried that the package 
might meet a hostile reception from 
a banking community that has 
grown increasingly resentful of 
Argentine interest arrears now 
stretching back to last May. Most of 
Argentina's foreign debt was re- 
cently declared sub-standard by 
UB. government agencies responsi- 
ble for supervising the banking sys- 
tem. 

Top UB. officials including Mr 
Donald Regan. Treasury Secretary, 
and Mr Paul Volcker, Chairman of 
the Federal Reserve Board, have 
now put their weight behind a 
speedy solution to Argentina's debt, 
however. This is expected to be 
symbolised in a S500m UB. Treasu- 
ry bridging loan accompanying the 
debt package. . 


Mr Paul Volcker 

Tj»flriing creditor banks are alsn 
keen to resolve Argentina’s prob- 
lems before their own year-mid bal 
ance sheet and profit reporting 
deadline. They believe that a solu- 
tion for Argentina would improve 
the climate for other debt negotia- 
tions, particularly those they still 
face with Brazil, whose government 
is to change in the spring. 

Argentina's debt package hinges 
on e^.economip stabilisation pro- 
gramme; agree! with the Interna- 
tional Monetary Fund last Septem- 
ber. 

Mr Jacques de Larosiere, IMF 
Managing Director, has told bank 
creditors, however, that his board 
will not release a $1.4bn credit from 
the IMF until the bank package is 
well on the road to completion. 

In the two years since the debt 
crisis arose, y^gentina has estab- 
lished a tradition of b rinkmansh ip 
in negotiating with its creditors. 
Talks have also frequently been 
complicated by bilateral friction be- 
tween Argentina and the British 
banking community after the Fal- 
klands war. 

Capita] markets, Section H 


Hawke 
blames 
setback 
on voting 
‘confusion 9 


By NfichaeJ Thompson-Noel 

in Sydney 

MR BOB HAWKE, the Australian 
Prime Minister, claimed yesterday 
that his Labor Government had 
been denied on emphatic win in 
Saturday’s general election because 
of unprecedented confusion over 
voting procedures. 

With more than 500,000 votes dis- 
qualified - apparently most of them 
Labor's - Mr Hawke’s majority will 
be about 18. instead of tbe expected 
40 to 50. 

Tbe result has damaged Mr 
Hawke's authority and political 
credibility, and provided a strong 
boost to the Liberal-National oppo- 
sition parties. 

The mix-up occurred as a result 
of a “simplified* ballot system for 
elections to the Senate (upper 
house). Thousands of Australians 
mistakenly assumed that the sys- 
tem applied to ballot papers for toe 
House of Representatives. 

As a result, their votes were dis- 
qualified. Labor elaim* that about 
80 per cent of the disqualified votes 
were Labor votes, in the confusion 
appearing at its worst in ethnic and 
urban Labor strongholds. 

A contributing factor may have 
been misleading instruction cards 
issued to voters by Labor Party 
workers. 

With counting not yet complete, 
Labor has 79 seats to the coalition's 
83, with six undecided. The final 
split is expected to be 82 to 66, for a 
Labor majority of 16 . 

The number of votes disqualified 
on Saturday was about 7 per cent 
which is more to an three 
higher than usual. Tbe Australian 
Electoral Office is mounting an im- 
mediate investigation, and may rec- 
ommend sweeping changes to the 
voting system, which is too 
complicated. 

Voting is compulsory in 
Australia. 

In addition to confusion at the 
polls, the fewer house election was 
cnmpBcated by changed electoral 


bou ndaries and a larger number of 
seats: Final blame for the mix-up 
may never be apportioned. 

Mr Hawke said yesterday: “We're 
afl a bit wiser after the event If the 
intention of the people had been 
reflected in the result, the headlines 
today would have been “Swing to 
the Government’." 

Mr Hawke said Labor had firmly 
anticipated a swing in its favour of 
1 to 1.5 percentage points. In tbe 
event, the opposite occurred. 

Mr Andrew Peacock, leader of 
the liberals, claimed there was a 
large element of protest by Labor 

Continued on Page 16 
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‘\bu, first* isn't just 
another piece of banker’s 
blarney. V\fe know that our 
success means servicing you 
the way you prefer So we 
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Wfestpac’s Forex team is 
highly respected, quick and 
reliable in a fest market And 
through our international 
branch network we deal 


round the world, round 
the dock. 

Vfestpac is the first 
bank in Australia. We're also 
in nineteen other countries. 
As you might expect Vlfestpac 
is strong in Pacific Basin 
currencies. But rfsa fact that 
were strong in Continental 
currencies, too. 

first is also true for 


Trade Finance, Corporate 
Lending and other banking 
services. 

Mju meet the same 
experience and flexibility 
And the Australian blend 
of directness and 
competitiveness. 
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Regan hits 
out at 
Wall St 
over tax plan 

By Reginald Dale, U.S. Editor, 
in Washington 


MR DONALD REGAN, the U-S. 
Treasury Secretary, yesterday 
said he was confident that he 
could win President Ronald 
Reagan’s support for his contro- 
versial plan to simplify the 
American tax system, unveiled 
last week. 

He sharply criticised his 
former colleagues on Wall 
Street as *' silly ” for complain- 
ing about the plan before they 
knew its full details. 

Mr Regan said that the 
second, more detailed volume 
of the plan, which would shift 
part of the tax burden from 
individuals to large sectors of 
big business, would be published 
today. Wall Street was “ hip- 
shooting as usual " without 
having read part two, he said. 

In an interview with ABC 
Television. Mr Regan also said 
defence spending would have to 
be “ part of the package " of 
spending cuts on which Mr 
Reagan is to resume work today 
— despite vehement opposition 
from Mr Caspar Weinberger, 
the Defence Secretary. He 
stressed, however, that the 
President had made no final 
decision on defence cuts and 
would not consider them until 
he had looked at cutbacks or 
freezes in all the other pro- 
grammes under review. 

Mr Regan said that reducing 
the budget deficit through 
spending cuts would have to 
come first but he hoped the 
spending cuts and tax simplifi- 
cation could proceed at the 
same time on “ two tracks.” 

Mr Dan Rostenkowski, Demo- 
cratic chairman of the House 
ways and means committee 
which is responsible for initiat- 
ing tax legislation, said Mr 
Regan’s tax plan was “a giant 
step in the right direction.” 


\]/ 



Duarte rejects rebel peace plan 


BY DAVID GARDNER IN MEXICO CITY 


EL SALVADOR'S peace process, 
begun with such fanfare and 
hope last month, appears to 
have broken down before nego- 
tiations have even started, 
following President Jose 
Napoleon Duarte's categorical 
rejection of left-wing rebel 
proposals to end the five-year- 
old civil war. 

Minutes after the second 
round of talks between Govern- 
ment representatives and insur- 
gent leaders finished late on 
Friday, Sr Duarte went on 
television to turn down the rebel 
proposals as " unconstitutional." 

The insurgent plan called 
for a phased move towards a 
power-sharing Government and 
national consensus, with some 
form of integration of guerrilla 
forces with a regular army 
purged of the extreme Right, 
followed by new elections open 
to all. 

This plan largely by-passes 
the existing constitution, which 
the guerrillas want to see 


reformed by referendum. The 
constitution was drafted by ■'the 
extreme Right-dominated con- 
stituent assembly elected in 
the controversial 1982 election. 

At a Press conference on 
Saturday,- Sr Duarte described 
the rebels' posture an intransi- 
gent and insolent, saying they 
were only interested in dialogue 
for tactical reasons. At the 
same time, he made clear his 
own peace proposal, presented 
to rebel leaders at last month's 
meeting in the guerrilla strong- 
hold of La Palma, was not nego- 
tiable. 

Sr Duarte's peace offer calls 
on the rebels to lay down their 
arms and agree to take part in 
the electoral process, after 
which they would be amnested. 
The Government; Sr Duarte 
says, would guarantee the Left 
physical security and the right 
to organise. 

The rebels took no part in 
either the 1982 election or the 


poll which this year brought 
Sr Duarte's Christian Demo- 
crats to power, daimlne chat 
democratic elections are not 
possible in a country dominated 
bv a reactionary, land-owning 
oligarchy, backed by an extreme 
right-wing army equipped and 
financed by the U.S. 

President Duarte repeated at 
the weekend remarks he made 
when he launched his peace 
initiative, it hat he would “not 
stray one millimetre from the 
constitution. He said: “ If I 
were to step outside the con- 
stitution I would cease to be 
President.” 

He denied that the array was 
setting the limits to his peace 
effort, saying that he was bound 
only by the faults of the consti- 
tution. 

The 12 hours of talks on 
Friday saw both sides barricade 
themselves into irreconcilable 
positions. Instead of the hoped- 
for Christmas ceasefire, the 


guerrillas have agreed to allow 
the free passage of all vehicles 
for 13 days from December 32. 

Sr Duarte cla i ms the rebels 
refused to consider the govern- 
ment offer of a ceasefire. -The 
rebels, who say their ceasefire 
proposal in La Palma was 
rejected, argue that the govern- 
ment was this time seeking a 
unilateral ceasefire from the 
guerrillas. 

Although the joint com- 
munique from Friday's talks 
commits both aides to con- 
tinuing the dialogue, no date 
for a new meeting was set. 

The far right was yesterday- 
jubilant at the outcome of the 
talks. Major Roberta 
D’Aubuisson, the far Right 
leader widely connected to the 
death squads, said Friday's 
broadcast by Sr Duarte and his 
delegation could easily have 
ben nude by his own Arena 
Patty, provided “ you W arisen ed 
out the picture 


Pisani sent to New Caledonia Hussein in 


BY PAUL BETTS IN PARIS 

THE FRENCH Government dis- 
patched M Edgar Pisani, the 
European Community commis- 
sioner and former Gaultist 
minister, to New Caledonia 
yesterday to try to put an end 
to the growing violence in the 
French Pacific territory. 

M Pisani will also attempt to 
negotiate a peaceful and lasting 
settlement between white 
loyalists and black Melanesian 
separatists. 

But as the Socialist Adminis- 
tration sought to defuse the 
crisis, it faced a fresh wave of 
separatist violence on the 
Mediterranean island of Corsica. 

A French CRS riot police 
officer was killed and two others 
seriously wounded by separa- 
tists at Bastla early yesterday. 
Violent clashes also erupted 
between separatists and police 
on Saturday night at Ajaccio. 


Have you heard? ThereS something special ■ 
in the air American Airlines Every day of 
the week they fly non-stop to Dallas / 

Fort Worth from Gatwick. From 
Dallas/Fort Worth there are 
connections to 45 cities 
in Americas South West 
and to Mexico. But do not tell the 
people in the traffic jam on the M4 
to Heathrow Because there's 
not one regular scheduled 
non-stop service from 
Heathrow to Dallas/Fort \ 

Worth. And we do ■ 
not want Gatwick 
to become as 
packed as 
Heathrow 
do we 
? 



AmericanAi rlines 

Something special in the air 


the Co isican capital. 

M Pisani. a minister of agri- 
culture under General de Gaulle 
who subsequentily joined the 
Socialist Party, was appointed 
High Commissioner of New 
Caledonia with full emergency 
powers after a special Cabinet 
meeting on Saturday evening. 

M Pisani has been given two 
months to find a solution to the 
increasingly bitter conflict 
which Is having serious politi- 
cal repercussions at home for 
President Mitterrand, 

M Laurent Fabius, the 
Socialist Prime Minister, sale) at 
the weekend that the French 
Government Intended to restore 
and maintain order on the 
Pacific territory as well as to 
encourage dialogue between all 
parties. 

The French Government is 
keen to advance the proces of 


self-determination on the Pacific 
utanrfs and hold a referendum 
in New Caledonia on the issue 
of independence before the 
1986 French legislative elec 
tions. 

M Pisani ’s essential task vil 
be to prepare the ground ruler 
for such a referendum which 
satisfies both loyalists and sep 
aratists. 

Although the situation on the 
territory remains tense, both 
loyalist and separatist camp? 
welcomed the appointment o r 
M Pisani 

His immediate task, however, 
will be to tty to restore order. 
The death or a white resident 
and the wounding of several 
loyalists and separatists in 
clashes have increased ten- 
sinos. The Government has dis- 
patched 1.500 gendarmes to the 
territory. 


Irish Central Bank in bid 
to minimis e effect of strike 


BY BRENDAN KEENAN IN DUBLIN 


MANAGERS in the Irish 
Central Bank, where over 300 
staff are due to go on strike 
today, will concentrate on main- 
taining the value " of the Irish 
pound In foreign exchange 
markets while the strike lasts. 

The main effect of the strike 
en the public is likely to be 
a shortage of notes in circula- 
tion for Christmas. Normally, 
the amount of currency is in- 
creased by up to 10 per cent 
at this time of year and 
shoppers arc being urged to use 
cheques and credit cards where 
possible. 

The strike at the bank begins 
as Irish interest rates will go 
up by 2 per cent from the close 
of business today. The rise, 
against international trends, has 
been forced by heavy Govern- 
ment borrowing on the domestic 
market as the Exchequer tries 
to keep foreign borrowing to 
this year’s target of I£640m 
(£542m). 

There are fears that the 
strike could affect the gilts 
market where the Govern ment 

Moderates 
favoured for 
Grenada poll 

By Canute James in St George’s 

THE New National Party 
(NNP), a xdoderae coalition 
supported by the U.S. and 
several eastern Caribbean 
governments is favoured to win 
today's general election In 
Grenada. 

Opinion polls indicate the 
NNP could win nine of the 15 
seats, with others going to the 
Grenada United Labour Party 
or Sir Eric Gairy, the contro- 
versial former Prime Minister. 

The Maurice Bishop Patriotic I 
Movement is not expected to . 
fare well. It Is the remnant of , 
the Socialist Party of Mr i 
Maurice Bishop, murdered in , 
last year’s coup which sparked 
off the invasion by forces of the 
UE. and contingents from : 
Caribbean governments. The 
Christian Democratic Labour | 
Party has already counted Itself , 
out, saying It wants to form j 
the opposition. 

Security has been 
strengthened for today's poll, l 
for which 47,000 voters are 
eligible. Some 150 constables | 
from neighbouring islands, 
mostly from Barbados, have 
joined the 250 U.S. troops and 
450 Caribbean troops and police 
already on the island. 
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Is expected to remain active to 
the end of the year. It Is due 
to raise over LElbn in the 
market this year, much of It in 
the last quarter. The bank acts 
as registrar of gilts. 

One effect will be that owners 
of gilts will not receive divi- 
dends as they fall due but 
officials- believe • an effective 
market can be maintained- 
The rise in interest rates 
brings the ordinary overdraft 
rate to 17.25 per cent Rates 
for deposits uuder I£25,0QO are 
going up by only 1 per cent 
which should minimise the 
effect of mortgage rates. 

The Department of Finance 
is making arangements to en- 
sure that foreign debt repay- 
ments are made as they fall 
due, a function normally carried 
out by the bank. 

The striking workers, who are 
members of ASTMS, are seeking 
a 15 per cent pay rise but the 
bonk has offered an increase 
within Government guidelines ; 
— no pay rise this year and 3 per 
cent next year. 


plea for 
Arab unity 

By Tony Water in Cairo 

:ONG HUSSEIN of Jordan, 
making a spirited call for joint 
\rsb actios on Middle East 
jeace, Insisted yesterday that 
■he Palestine Liberation Ojgani- 
■.ation must be Included in any 
peace talks. 

The king, in an address to 
-Egypt’s parliament In which he 
criticised the Camp David 
words of 19TB between Egypt 
ind Israel, aald Jordan could 
■tot replace the PLO as a repre- 
j tentative of the Palestinian 
oeople. 

King Huswin said Jordan had 
-ejected *he Camp David 
records " from the start " 
I because they bad not dealt with 
‘he questions of the Israeli 
occupied West Bank and Gaga 
Strip and had excluded the FLO 
is representatives of the 
Palestinians. 

The king appeared to be sped- 
, ficajly answering suggestions 
that Jordan act as the represen- 
tative of the PLO tn possible 
talks with the Israelis. Israel 
has steadfastly maintained that 
it will not deal with the PLO 
which it describes as a 
N terrorist organisation” 

King Hussein la on a brief 
visit to Egypt far tnlltt with 
PmUcat Xuhmk. the 
Egyptian l ead e r . Bis visit fol- 
lows Jordan's ggnoonceipeut 
on Septe mber 25 that it.was re- 
storing relations with Egypt 
after a five-year break. 

Egypt and Jordan are making 
no secret of their interest in 
encouraging a renewed Middle 
East peace drive with the 
direct participation of the FLO 
under the leadership of Mr 
Yassir Arafat 

in Amman last week, the 
Palestine National Council, the 
Palestinians’ ParJiamenWo- 
erile, authorised Mr Arafat to 
explore with Jordan a possible 
joint initiative towards peace in 
the Middle East 

Xing Hussein wants negotia- 
tions on a possible Palestinian 
" homeland " on the West Bank 
to take place under the auspices 
of the United Notions, 
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When the money you are looking after belongs to 
other people, you can't afford to take risks with It 
But if you don’t have a reliable source of inform- ‘ 
ation on which to base your decisions, you could 
be gambling your reputation away. 

Minimise the risks by maximising your 
knowledge - with Money Management 

Money Management is the magazine written 
and produced by professionals for professionals, 
providing an indispensable guide to developments 
in the world of personal financial planning. 
Mortgages, taxation, life assurance, self- employed 
and executive pensions, investment at tome and 
abroad and unit trusts are all covered regularly. 
PLUS a unique statistical section containing 
comprehensive tables for unit trusts, insurance 
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Make sure you get it right every month, by 
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OVERSEAS NEWS 


Sri Lanka 
extends 
curfew to 
curb violence 

Bjf Meoyn d* Sif« in Colombo 

wd K. JCSharm* in New Delhi 

THE SRI LANKA Government 
yesterday extended the curfew 

in the northern part of the 
island following the escalation 
of fighting between its security 
forces and Tamil separatist 
guerrillas. 

Mr Wickmma Weerasooriya, 
a Government official, however, 
corrected earlier reports that 57 
people had been hilled Saturday 
morning in. attacks by guerrillas 
— allegedly based in . Madras, 
India— on two fishing villages, 
Nyaru and KokUlai. He said 11 
had been killed and IS injured. 

The attack on the fishing 
vilages followed Friday’s mas- 
sacre of fig rehabilitated 
prisoners working as settler 
farmers on two agricultural 
projects. The Sinhalese array 
claimed. It bad killed over SO 
rebels and arrested SO suspects 
In a counter-attack. 

On Saturday night, the 
Government reported yesterday, 
Tamil rebels . made another 
attempt to land near Mannar 
on the north-eastern coast The 
navy destroyed she out of eight 
boats, the Government claimed, 

A curfew lasting from '5 pm 
to 6 pa was imposed on five 
north-western towns ■ which 
have only a small Tamil popu- 
lation. The fishermen who died 
in the raids of Nyaru and Kokit 
la! are thought to have had 
families in these towns and the 
Government may have feared 
reprisals. 

Security measures announced 
last week included declaration 
of the entire northern coastline 
as a “prohibited area” tat all 
boats. Xna ddition. the Jaffna 
peninsula was declared a 
“security zone.” Movement to 
and from the zone has been 
restricted to those with special 
permits. 

The Indian ' Government 
reacted angrily to allegations by 
Mr T-pltth Ath iilathmiditli, the 
Sri Lanka Minister of National 
Security, that Tamil militants 
had mounted an armed ."In- 
vasion” of the northern parts 
of the island from bases in 
South. Ihdia. 

The Indian' External Affairs 
Ministry said the allegations 
were "totally without basis and 
we are shocked that a war psy- 
chosis is being built up. There 
is no question of invasion from 
any part of India.” 


Michael Thompson-Noel looks at Labor’s prospects after its setback at the polls 

Hawke the victor, but with clipped wings 


His wings clipped by a mix-up 
over voting procedures. Mr Bob 
Hawke, the Australian Prime 
Minister, sensed chastened and 
grave yesterday following a 
general election win on Satur- 
day in which his Labor Govern- 
ment reaped a far smaller 
majority than generally antici- 
pated. 

The damage to Mr Hawke’s 
prestige was reflected in a com- 
ment at 5.51 pm on Saturday 
night — less than three hours 
after the polling booths closed— 
by Mr Bill Hayden, the 
Mr Hawke deposed as Labor 
leader in February 1983, who 
now serves as Foreign Minister. 

Mr Hayden has an impish 
sense Of timing. Speaking of Mr 
Hawke, he said: “ The drover’s 
dog is going to win again, but 
he looks a bit clapped out this 
time. We’ve been taught a les- 
son. something’s gone wrong. 
We’de better find the reason 
for it.” 

Mr Hayden was commenting 


on the confusion caused by 
changes -in Australia's already- 
complicated ballot system, 
which led to a record number 
of disqualified votes— many of 
them Labor's— that helped cost 
Mr Hawke the near-landslide 
win Labor had expected. 

Instead of a majority of about 
40 seats in the enlarged, 148- 
seat House of Representatives, 
Mr Hawke’s majority will be 
around 16. 

At once. Labor’s opponents 
were celebrating Mr Hawke’s 
damaged credibility. Mr Andrew 
Peacock, whose authority as 
Liberal Party leader was 
enhanced by the campaign, said 
he would win the next election. 

His coalition partner, Mr Ian 
Sinclair, leader of the rural- 
based National Party, which 
gained from the election, was 
rather more brutal. “ Anybody 
who kicks Bob Hawke in the 
pants should be happy,” said Mr 
Sinclair. 

In addition to the mix-up over 


voting papers, Mr Hawke is 
reckoned to have suffered for 
calling the election 15 months 
early, and for opting for a 
drawn-out, seven-week cam- 
paign. 

His televised debate with Mr 
Peacock last Monday also cost 
him ground. Finally, it was 
claimed yesterday that 
arrogance and. overconfidence 

on the compaign trail — plus a 
minor backlash over his pro- 
uranium policies — had hurt Mr 
Hawke. 

Yesterday, Mr Hawke was 
greatly subdued, but insisted 
that his Government would 
” deliver the goods ” over its 
new term. He says he will serve 
a full three years. 

“Let’s get it straight,” said 
the Prime Minister. 41 We've 
won, and won with a comfort- 
able working majority 

Whatever the political em- 
barrassment caused by the 
weekend’s events, Mr Hawke’s 
appeal as the non-partisan 


architect of “national recon- 
ciliation” may be largely un- 
damaged. 

Labour will continue on its 
righting tack, and with its 
pay and prices accord with the 
trades unions, which forms the 
bedrock of its success with the 
economy to date. 

Under Labor, which has ruled 
for just 20 months, inflation 
has teen halved, employment 
boosted, business confidence bol- 
stered, and industrial harmony 
restored. 

Mr Hawke’s challenge is to 
demonstrate that Labor's 
accord with the unions can be 
made to stick. 

During the campaign. Labor 
pledged that over the next three 
years. Federal tax revenue and 
the Federal budget deficit would 
not rise as a proportion of 
Gross Domestic Product, and 
that Government expenditure 
growth would not exceed the 
growth rate of the economy, 
which is expected to be a little 


over 4 per cent in 1984-85. 

Labor has also vowed to chop 
back excess business legislation 
and regulation, to strengthen 
manufacturing industry, to 
overhaul the tax system, and 
to raise education and health 
standards. 

In regional terms, Mr Hawke 
will seek to build on good 
relations with Japan, the U.S., 
and China, and to encourage 
much stronger ties with the 
Asean bloc, which despite its 
proximity takes less than 3 per 
cent of its imports from 
Australia. 

At the start of his campaign, 
Mr Hawke claimed that Austra- 
lians had acquired a new self- 
confidence and self-Tespect. Mr 
Hawke’s own self-confidence will 
have been damaged by the elec- 
tion’s outcome, and Labor's 
honeymoon is undoubtedly over. 
But the initiative remains with 
Mr Hawke. His ambition of 
winning the next election and 
ruling until 1990 may well be 
realised. 


Zia offers hims elf for 
re-election in referendum 


BY MOHAMMAD AFTAB IN ISLAMABAD 


PAKISTAN’S President Gen 
Mohammed Zta ul Haq, in a 
surprise announcement over the 
weekend, offered himself to be 
re-elected for a five-year term 
after more than seven years of 
his nile. There will be no other 
candidate. 

The unprecedented election 
will come through a referendum 
the first to be held on any 
issue in Pakistan since it gained 
Indenendence from the British 
in 1947. 

Parliamentary elections are 
once again pushed into the 
background, which may mean 
further political simmering in 
a nation where aH political 
parties and activities are 
banned under martial law. 

The referendum will link the 
vote to his programme of Islam- 
ising the society, economy, law 
and judicial system. 

Gen Zia said if the estimated 
85m voters who will be eligible 
to participate In the referen- 
dum vote “yes” It would auto- 
matically mean that they had 
confidence in him, his policies, 
and his government. 

The president has previously 
been elected through a referen- 
dum or a direct vote. The con- 
stitution provides for the dee* 
tion ' through a college compris- 


ing of the parliament and the 
senate, which itself should be 
elected and brought into 
existence, before it elects a 
president 

Gen Zia changed that proce- 
dure “once only” by amending 
the nation’s unanimously 
adopted 1973 constitution over 
the weekend, as he has changed 
that document several times be- 
fore. 

He has publicly described a 
British-style Western democracy 
as “ unlslamic," declaring that 
there was no room for political 
parties in Islam. 

However, in his weekend tele- 
vision and radio speech, Gen 
Zia once again pledged to hold 
parliamentary elections by 
March 23, 1985. Opposition poli- 
ticians, after his referendum 
proposals said: “We will keep 
our fingers crossed ” over the 
national polls. 

Gen Zia has already twice 
pledged and twice postponed 
elections since he came into 
power on July 5, 1977, 

• P akistan ’s main opposition 
alliance, the ' Movement for 
Restoration of Democracy, said 
yesterday it will boycott the 
referendum. Renter reports 
from Karachi: 


Singapore 
sets date 
for poll 

By Chris Sherwefl in Singapore 
MR LEE KUAN YEW, Prime 
Minister of Singapore for the 
past 25 years, will seek a 
seventh term as prime minister 
in a general election called 
yesterday for Saturday Decem- 
ber 22. 

The election, which has long 
teen expected, is seen by 
Singapore ministers as a water- 
shed: senior ministers are 
standing down and 26 new 
candidates are standing for the 
ruling People’s Action Party, 
including Brig Gen Lee Hsiea 
Loong, Mr Lee's eider son. 

The result is not on doubt 
But 20 to 25 per cent of the 
electorate routinely vote against 
the PAP and attention will 
focus on this percentage, 
following a number of contro- 
versial government measures 
taken over the past year. 

A total of 79 seats will be 
contested, four more than in the 
1980 election. Another three 
“ non-constituency ” seats will 
be allotted to the three test 
losers in the event of a PAP 
clean sweep. The ruling party 
bolds all but one of the present 
75 parliamentary seats. 

The sole opposition MP is Mr 
Ben Jeyaratnam of the Workers 
Party, who won a by-election 
in 1981. 
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SHORT TERM DEPOSIT FOR EUROYEN 


Starting December 1st one of 
the advances in the growing 
internationalisation of the 
Japanese yeu will be oc curing 
in London when Yamaichi will 
be authorised to sell from its 
London office for the first time 
short-term negotiable Euroyen 
CDs. 

From this date Yamaichi will 
add Euroyen CDs to its market- 
making capability in Japanese 


Treasury Bills and Gensaki. 
The CDs will be from all 
Japanese banks and other major 
banks worldwide; the interest 
rate will be based on the London 
Inter Bank Bid Rate which is at 
present considerably higher than 
the interest rate for notice 
deposits; and the instrument will 
be offered every day and at 
every maturity up to six months. 

Euroyen CDs will be of 


particular interest to all those 
involved in the management of 
short-term funds as well as the 
temporary management of sur- 
plus funds- 

‘ To take advantage of this new 
deposit facility, please contact 
Yamaichi ’s Japanese yen desk 
and speak to Mr Kimura, Mr 
Egashira, Mr Kitaj ima, Mr 
Takata, Mr Hartley or Mr 
Simpson. 


YAMAICHI 

74/78 Finsbury Pavement. London. EC2A IJD, England - Telex: 887414/8 - Tel: 01-628 2271 

YAMAICHI INTERNATIONAL (EUROPE) LIMITED 


from DEC. 1st 
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PLANNED EFFICIENCY AND ECONOMY IN THE USE OF ELECTRICITY. 
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More efficient lighting 
for retailers. 


l - i gMkigforretaiers fe 

m 


Displaying merchandise in the best 
possible tight is an important port of 
iheremtierfeart 

The supermarket may use 
al&ndantlighlwith the right colour 
chai’acteristics to create an atmos- 
phere conducive to impulse buying, 
with glare controlled so that it does 
. not become a distraction. 

-The- boutique may opt for a 
limited amount of general lighting 
backed up by discrete areas of 
highlighting to give emphasis to 
particular lines 

In between these extremes 
come all the other establishments, 
from banks to butchers, all needing 
to . appeal lo the public and claim 
priority cm the Chopping list' The 
need may be the fundamental one 
of trading when daylight is inade- 
quate or the more difficult one of 
Defining a corporate image that will 
instantly register with the shoppe 

Whatever the ultimate aim. all 
these traders hove one thing in 
common- they wish to use energy 
as effective^ is possible, not just to 
minimise cost ljut to get the liest 
return un their expenditure. A 


new publication. “LIGHTING FOR 
RETAILERS? will help them do just 
that 

'LIGHTING FOR RETAILERS* 
explains, in simple terms, the funda- 
mental aspects of vision that must 
be satisfied if customers are to be 
able to see quickly and accurately it 
discusses the effects of contrast and 
colour on the appearance erf goods 
and how these may be used to best 
advantage: It is, however no use 
knowing what to achieve without 
knowing how to achieve it So this 
new publication deals with the 
design ofluminaires and the most 
widely used methods of optical 
control to direct light where it is 
wanted without waste. 

There is also a brief survey of 
commonly available light souiecs 
with indication of their colour 
■ characteristics and efficacy Brief, 
because lamp development is 
proceeding at such a pace that it is 
almost impossible to present a 
comprehensive review without it 
being quickly out of date. Manu- 
facturers should be consulted foe 
the latest data. 



Why more and more businesses are 
warming to storage heating. 


The new Electricity Council booklet on 
energy efficient lighting for retailers. 


Aimed at the person responsible 
for lighting decisions, beit either Ihe 
owner-occupier or the specialist 
staff, "LIGHTING FOR 


displav 

retaL 


PAILERS’ is essential reading if 
lighting energy efficacy' is to be 
maintained 

Tick box no. l for your copy 


Efficient heating arid comfortable cooling. 

It was back to the drawing board 


for Hubbard Engineering Limited 
when their old off-fired boiler 
proved too expensive and ineffi- 
dent to run. .. .- .. 

Their two-sfiaxty office buflding 
at Otley near Ipswich, had an 
. inadequate heating system and 
•with no provision for cooling the 
-48Sm 2 offices had an overheating 
- problem in summer 
-/As engineers* Hubbards knew 
; that an electric reverse cycle heat 
pump could cut running costs and 
improve lieating efficiency The 
capital cost bfinstaffinga heat pump 


was slightly greater than that of a 
replacement for the off-fired boiler 
tystem, but it had the major advan- 
tage erf being able to heat and cool. 
The capital costs of an oil-fired 
sj'stem with additional cooling facili- 
ties would have been prohibitive. 

They chose an easily-installed 
system which delivers hot water in 
winter and chffled water insummer 
through a two-pipe circuit to 
individual, thermostatically con- 
trolled fan coil units in the* offices. 

Therunningcoslsforlhiselcclrii: 
heat pump system are proving most 
economical. By changing to an 


electric heat pump. Hubbard 
Engineering estimates it has cut 
32 n 'o off their annual heating bill. 
Now its not only the finance 
director who is delighted; all the 
other office staff are well satisfied, 
too, with a system that prorides 
excellent heating in winter and 
comfortable cooling in summer In 
fact this system has proved so 
successful that Hubbards are instal- 
ling a second heat pump system in 
an extension of their offices. 

For more information tick box 
no 2. 


Electric storage heating has always 
had a reputation forsafety. reliability 
cleanliness, ease of installation and 
simplicity of opera tion- 

The new generation of storage 
heaters, using low-cost, night -rate 
electricity now offer businesses 
more control over running costs, 
too. Recent developments in auto- 
matic controls mean more effici- 
ency and greater economy 

At the Laston House Hotel at Ilfra- 
combe. for example, an outside 
weather sensor regulates the 
amount ofh eat stored in 20 slimline 
storage heaters. The need to adjust 
the heaters frequently by hand is 
eliminated and at the same time 
maximum economy in running 
costs is ensured. What is more, 
installing storage heaters entailed 
no structural interference at all to 
the hotel, a listed Georgian building. 

As in any hotel, heat stored during 
the night is needed right through to 
the next evening This is possible 
l>ecause the damper arrangement 
of modem storage heaters is 
capable of holding back a propor- 
tion of the heat ana releasing it later 
in theday That ishow they maintain 
even, comfortable temperatures 
throughout the 24 hours. 

In shops and offices, whereheat is 
needed over a shorter period, a 
more flexible system is available for 
storage heaters which can vary the 
pattern of heat output during day- 
time working hours. 

Where quicker response is re- 
quired Electricaire warm-air units 
can be installed Such was the case 
with Jem psoas 1 Supermarket at 
Peasmarsh, East Sussex, a thriving 
family business that had under- 
taken an eight-year programme of 
phased expansion to treble the sales 
area of the store. Operation of the 
in-store Electricaire units is com- 
pletely automatic. An outdoor 
weather sensor adjusts the amount 
of heat stored, which is then 
discharged during the dav from 
each heater under individual 



laston House Hold where storage healers provide clean, reliable wamith. 


thermostat control. With the 
heating load transferred to a low- 
cost overnight supply the stores 
additional requirement for electric 
baking could be met without any 
increase in maximum demand . 

Modem electric storage heating 
systems provide an energy-efficient 
solution to a wide range of heating 
needs, and their users agree they 
are unobtrusive, easy to install, and 
good to look at 

Yet the one benefit that has 
pleased users more than these has 
been the economic running costs 
provided by low-cost, night-rate 

i 


electricity 

-As John Ede, head of projects at 
IQs Stovvmarket factory says about 
the warm air storage heating 
system installed in the company’s 
new’ indoor bowling green: “Even 
in the coldest weather the heating 
maintains comfortable tempera- 
tures all the time the building is in 
use. And at the same time the. 
running costs are very reasonable. 
In practice they have worked out 
even below the level originally 
projected by the Electricity Board* 

For more information' tick box 

no. 3. 


Please send me copies 
of leaflets. Information 
on the following topics. 
Please tick as appro- 
priate (UK onh'1. 

□ I Lighting for 

retailers 

□ 2. Heat Pumps 

□ 3. Electric 

Storage Heating 

Please send the coupon to: 
Electricity Publications, 
PO Box 2, Central Way. 
Feitham, Middlesex 
TW14 0TG. 


Name. 


Position- 


Company. Address. 


C1163 


PLANHUgfilE 


The Electricity Countit England and Kfafes. 





f 


V /c .\ 

i 


l i ^ . 
/ 



4 


Financial Times Monday December 3 1984 

WORLD TRADE NEWS 


Rundown of 1.4m b/d 
forecast in last 
quarter’s oil stocks 


BY RICHARD JOHNS 

THE rundown oE commercial 
oil stocks in the last quarter o£ 
this year worldwide (outside the 
Communist bloc) is likely to be 
about 1.4m barrels a day, 
according to preliminary esti- 
mates by the International 
Energy Agency. 

The TEA argued that, follow- 
ing little or no change in Che 
level during October, the rate 
for November was 1.5m b/d. 
That would imply a further 
reduction of up to 2.7m b/d in 
December. 

Its calculations contrast with 
the figure of 3 to 4m b/d given 
by Sheikh Tamani, Saudi Minis- 
ter of Oil, last week — evidently 
referring to the rate since the 
the beginning of last month 
when the Organisation of 
Petroleum Exporting Countries 
cut its production ceiling to 16m 

He accused the companies of 
“ playing a dangerous game ” 
and implicitly blamed their 
stock policies on the continued 
crumbling of oil prices 

The Industry acknowledges 
that ft has been drawing down 
heavily on stocks. For instance, 
Ur David We! ham, treasurer of 
Royal Dutch Petroleum (60 per 
cent owner of the Shell group), 
told analysts in Los Angeles last 
week that the level of the run- 
down had been subs tan tiatlal. 

Shell declined to give its esti- 
mates of the extent of the 
reduction. But one major oil 
company put it at 1.2m b/d for 
the month of November and 
another at 1.6m fa/d. Both 
regard Sheikh Yamani's figure 
as having been pitched too high 
as an explanation for Opec's 


FRANCE IS expected to lend 
Iraq about FFr 900m (£79m) 
and Italy perhaps double that 
to construct two pipelines 
linking Iraqi oil fields to 
Saudi Arabia's Red Sea port 
of Yanbu. says a French trade 
official, Reuter reports from 
Paris. 

Iraq has suffered a sharp 
cut in oil exports as a result 
of its four-year war with Iran. 
The two pipelines, begun last 
month and due to be com- 
pleted in 11 mouths, will add 
L6m b/d to Iraq's oil exports. 


failure so far to firm up the 
market 

Sheib Yamani's estimate 
could be seen as arithmetically 
plausible as a deduction from 
projections of demand and also 
from the assumption of Opec 
output running at just under 
16.5m b/d in November. In 
the event consumption may have 
been far lower than generally 
expected with mild weather per- 
sisting and a continuing change 
In the old pattern of seasonal 
demand. 

It is understood, meanwhile, 
that the Soviet Union last week 
imposed a force majeure in 
supplies to Neste Oy, the state- 
owned Finnish company. Other 
significant buyers of Soviet 
crude have not been affected by 
lower Soviet availability, appar- 
ently because of higher 
domestic consumption, but the 
volumes being sold on the spot 
market have been reduced, 
according to one regular buyer. 


World Economic Indicators 


INDUSTRIAL PRODUCTION 
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GM enters 
£100m 
Joint venture 
In Mexico 

By WiUiam Orme in Mexico 

GENERAL MOTORS of the U.S. 
is entering Into a US$100m 
(£83m) joint production ven- 
ture with Mexico's state-owned 
bus and lorry manufacturer, the 
two companies have announced 
here. 

Diesel National SA, a Govern- 
ment-controlled group known 
commercially at Dina, will own 
80 per cent of the equity in 
the joint venture. GM will 
control the remaining 40 per 
cent of the enterprise and will 
manage Its international market- 
ing operations, company repre- 
sentatives said. 

GM Ls investing about $40m 
in the venture, while Dina is 
providing the equivalent of 
960m in currently under-utilised 
assembly installations, said Si 
Joaquin Vasques Manzanero. a 
Dina official. 

By 1687, the jointly-owned 
firm is expected to be produc- 
ing some 50,000 vehicles yearly, 
mostly for the tLS. market, with 
annual export earnings pro- 
jected at US$400m to USSSOOm. 

Mexico's foreign investment 
Jaws restrict domestic sales in 
manufacturing of heavy diesel- 
powered vehicles to firms con- 
trolled by Mexican capital. GM'a 
acceptance of a minority equity 
share in a new manufacturing 
venture here “ demonstrates 
with facts that (Mexico's) 
foreign investment policy, far 
from being an obstacle to the 
participation of that capital, 
provides security and confirms 
the existence of the proper 
climate " for international in- 
vestment, said Sr Hector 
Hernandez, the Mexican Com- 
merce and Industry Minister. 

The GM-Dina venture, which 
will necessitate the expansion 
of Dina’s manufacturing facili- 
ties in Mexico's Ciudad Sahagun 
north-eastern industrial district 
will employ some 10,000 
assembly workers. 

Terry Dodsworth in New York 
adds: GM has had manufactur- 
ing faculties in Mexico since 
1935 through its wholly-owned 
subsidiary GM de Mexico, which 
does not fall under the new 
minority ownership rules for 
foreign companies. Its main 
investments are concentra- 
ted in three assembly 
plants for trucks, cars and 
engines in Mexico City, Toluca 
and Ramos Arizpe, although it 
also has about 10 small com- 
ponent facilities grouped near 
the U.S. border malting parts 
for export to the UJS. 


Christian Tyler on tne U.S.’s campaign to free trade in services 

Fighting to dismantle the barriers 


FOR ABOUT three years the 
U.S. Administration has been 
trying to get the world to taka 
seriously what it regards as the 
trade issues of the 1990s and 
beyond; services, high tech- 
nology and overseas investment. 

Last week its negotiators 
secured a limited tactical 
victory at the annual meeting 
In Geneva of the General 
Agreement on Tariffs and Trade 
(GATT). Against stubborn 
opposition from a suspicious 
Third World, they succeeded 
after seven days of procedural 
wrangling in accelerating the 
research Into ways of dismantl- 
ing barriers to trade in 
invisibles. 

Service industries account for 
about 70 per cent of employment 
in the U.S. and are soaking up 
most of the new entrants to the 
labour market The ratio is 
similar in the UK, which relies 
heavily on the export of ser- 
vices to balance its trade deficit 
in food and manufactured 
goods. 

Cross-border transactions in 


banking, insurance, telecommu- 
nications and techonlogy com- 
bined with air and sea transport 
and tourism spending, are 
estimated to be worth S500bn 
(£416bn) a year. But analysis 
of the trade ls fraught with defi- 
nitional and statistical difficulty. 

For example, the global trad- 
ing account shows a Si 00b n 
" deficit,” almost certainly the 
result of trader recording of 
invisibles. And there is the 
further complication of distin- 
guishing between overseas sales 
and barriers to the right of 
establishment in foreign 
markets. 

New York, London and Hong 
Kong may allow foreign banks 
to operate freely but many 
countries limit them severely. 

There are still few explorers 
in this labyrinth. Work is being 
done by a handful of economists 
at the OECD, the OIF and the 
European Commission. Work is 
also starting informally in the 
Gaft using raw materials pro- 
vided so far by only eight 
countries. 

Even within the EEC — and 


despite the requirements of the 
Treaty of Rome — many govern 
ments guard their domestic 
service industries jealously. 

U-S. researchers claim that, 
especially in the telecommuni- 
cations field, the barriers to 
trade are rapidly multiplying. 

Persona] privacy, national 
security and commercial pru- 
dence are invoked by govern- 
ments to justify the exclusion 
or close control of foreign 
entities. In Third World 
countries local presence, often 
under local control is becoming 
obligatory for any company — 
manufacturing or service — that 
wishes to sell In the market. 

Even in the industrialised 
world there are restrictions 
on the deployment of person- 
nel Professional qualification 
earned in one country is not 
necessarily acceptable to an- 
other. 

The U.S. campaign is moti- 
vated not Just by free market 
Ideology and national self 
interest. The Administration is 
being pushed by a powerful 


lobby, the coalition of service 
industries, led by American 
Express. Ames, with hundreds 
of thousands of card trans- 
actions to register daily, com- 
plains that it ls at the mercy 
of national telecommunications 
organisations who. It claims, 
charge discriminatory prices fox 
use ofr their telephone lines. 

In the UK which has given 
broad governmental support to 
the U.S. on tins Issue, the City 
of London has its own lobby, 
tbe Liberalisation of Trade in 
the Services Committee 
(Lotis). 

The Japanese have also 
declared their support fox 
worldwide negotiations of free 
iiig trade in services. 

But elsewhere the response 
has been lukewarm at best even 
in Western Europe. 

The process started last week 
is a very modest beginning. 
There is a lot more academic 
and diplomatic work to be done, 
before barriers to trade in ser- 
vices become negotiable in the 
GAIT and the U.S. may not be 
prepared to writ that long. 


Steel row confused by sense of betrayal 


BY NANCY DUNNE IN WASHINGTON 


THE LONG-SIMMERING U.S.- 
EEC dispute over steel pipes 
and tubes bas left both sides 
boiling this week with righteous 
Indignation following a U.S.- 
instituted temporary ban on 
imports. 

‘ Viscount Etienne Davignon, 
the EEC Commissioner for 
Industry, announced his “dis- 
may," folllowing last week's 
UJS. decision. He is quoted as 
saying: “ The U.S. says it rejects 
protectionism, but actions like 
this show they don't stick to 
their commitments." 

This echoes precisely what 
UJS.offlcials are saying about 
tbe Community. They feel 
betrayed about the centre-piece 
of the dispute — a 1982 pipes and 
tubes import “ understanding,” 
which now seems rather to be 
a misunderstanding. 

UJS. officials say they 
regarded the 1982 pact as a 
“serious commitment.” under 
wihch there were to be regular 
consultations in the event of 
problems. They say it was 
worded vaguely because of 
political problems within the 
Community. 

The “ understanding ” em- 
bodied in an EEC letter, written 
to Mr Malcolm Baldrige, the 


A judge of the U-S. Court 
of International Trade refused 
on Friday to lift the embargo 
on imports of European steel 
pipe and tube imposed by the 
UJS. Administration, reports 
AF from New York. The 
American Institute for 
Imported Sled, a bade group 


for steel importers, sought a 
temporary restraining order 
to lift the prohibition that took 
effect at midnight Thursday. 
However, Judge Dominick 
Dleario said prospects of 
overturning the embargo are 
so slim that a restraining 
order was not justified. 


Commerce Secretary, by 
Viscount Davignon, notes the 
wish of the U.S. to avoid diver- 
sion of steel products towards 
pipes and tubes and gives its 
opinion that such exports will 
not exceed 5.9 per cent of the 
U.S. market It agrees that, in 
case of a distortion of the 
pattern of U.S. trade within tbe 
pipe and tube sector, consulta- 
tion will take place. 

EEC officials now say that 
the pact was ” a forecast . . . 
a commitment to try” to limit 
exports to 5.9 per cent of tbe 
U.S. market. 

Imports declined immediately 
after )4ie letter’s appearance 
but then surged dramatically 
this year to over 14 per cent of 
the U.S. market. Informal talks 
to resolve the new problem 
began in late 1983. But head- 
way was only made when a 


U-S. embargo on pipes and 
tubes was threatened, and Mr 
Bill Brock, the UJS. trade repre- 
sentative met Viscount Davignon 
informally last month. 

The two agreed to try for a 
deal limiting EEC penetration 
to 7.6 per cent. However, 
several exceptions from that 
limitation were felt by the 
Americans to be defined so 
broadly that penetration could 
rise to 13 per cent. 

EEC officials said the U.S. 
has no legal basis for the limit- 
ing of pipe and tube imports 
since tbe International Trade 
Commission last summer failed 
to find 4bey had injured 
American producers. UA 
officials say they have all the 
authority they need In the 1984 
Trade Act, which presumed 
that the EEC had a binding 


commitment to the 5.9 per cent 
level. 

U.S. officials claim, but have 
yet to identify, differences in 
Mr Brock's understanding of his 
agreement with Viscount 
Davignon, and tbe mandate 
approved by the EEC ministers. 
However, tbe Viscount insisted 
that the council gave “a full 
OK" to the proposed 7.6 per 
cent agreement "not changing 
a single comma of what had 
been tbe weekend's talks." 

While the two disiputants are 
worried about the dangers 
ahead in mutual trade relations 
and express the desire for a 
peaceful settlement both are 
maintaining tough stances. 

The EEC is -looking at a list, 
of U.Sfl products for retaliation, 
which may bring about further 
bitterness. U-S. producers of oil 
industry tubular goods are 
threatening to file unfair trade 
cases against the Community to 
extend the temporary embargo 
into next year on Che grounds 
of huge inventory build-ups as 
a result of the import surge. 

The failure on the two sides 
to agree even on what was once 
agreed upon, bodes ill for the 
tough round of trade talks that 
will be needed to resolve this 
latest impasse. 


SHIPPING REPORT 

Japan helps 
big tankers 
make a 
comeback 

By Andrew Fbhtr, 

Shipping Correspondent 

THE BIG ships started to come 
into their own again era the 
tanker market last week. Six 
vessels above 200,000 dead- 
weight tons were reported as 
having been fixed from the Gulf, 
four of -them for Japan. 

The largest was the Minotaur, 
a ULCC (ultra large erode car- 
rier) of 386,000 dwt capacity, 
which was chartered to take a 
part cargo of 330.000 tons of oil 
bom Kharg Island In Iran to 
the Red Sea. 

The rate was Worldscale 
82.50, slightly down on previous 
weeks' levels. But the World- 
scale 37 secured for the Lom- 
bard. a 220.000 dwt VLCC (very 
large crude carrier), for Japan 
was a modest advance. 

Two other VLCCs. World 
Dignity and Japan Aster, were 
fixed at around the same rate 
from southerly Gulf ports. But 
a 10 point premium at World- 
scale 37 was obtained for Har- 
mony Venture to Janan from 
the more hazardous Kharg ter- 
minal. 

TWo tankers featured on last 
week's sale and purchase mar- 
ket. One was a 1 0-year-old 
VLCC of 232.400 dwt. the 
Swedish-butit Kaia Knudsen 
under the Norwegian Bag. She 
went to Conoco for a reported 
$7-5 m, said Galbraith’s. 

The much smaller Oktania, 
34.800 dwt, was sold to Nor- 
wegian buyers for about 51 0.5m. 
She is only three years old, also 
built in Sweden, and flying the 
Swedish flag. 

Among the larger sized 
tankers. Opec's attempts to hold 
prices by squeezing output 
could cut demand in the ship- 
ping market, according to 
Drewry Shipping Consultants. 
Fourth-quarter tanker demand 
would be only 139m dwt if Opec 
stuck to its reduced l6m-barrel*- 
a-day target 

This would compare with 
147m dwt if Opec reached the 
old 17.5m-barrel ceiling set in 
March 1982, or 156m dwt at 19m 
barrets. 

Iran oil exports rise 

IRANIAN oil exports have risen 
to nearly 2m barrels per day 
and could rise higher as Iran 
tries to make up a shortfall in 
foreign exchange earnings, 
said* Reuter reports 
from Tehran. 


MORGAN STANLEY 




MORGAN STANLEY INTERNATIONAL 

P.O . BOX 132, COMMERCIAL UNION BUILDING, 1, UNDERSHAFT, LEADENHALL STREET, LONDON EC3P3HB 

WILL CHANGE ITS MAIN TELEPHONE NUMBER 

FROM 01-626 9221, TO 


01-280 8000 

ON 3RD DECEMBER 1984 


THE FOLLOWING NUMBERS WILL REMAIN UNCHANGED 


BOND SALES 
BOND TRADERS 
COMMODITIES 
CONVERTIBLES 


01-623 7667 
01-6265444 
01-623 7110 
01-6269661 


FLOATING RATE NOTES 01-283 8261 


FOREIGN EXCHANGE 


01-283 8642 


GOVERNMENT BONDS 01-6263266 
INSTITUTIONAL EQUITIES 01-283 8010 


* 




5 




5'inandal Times Monday December 3 1984 


i; 

. - ■ .5 * 

. -.t i 

. : 

*'4..v nr*.. 

«■". f* v 


STATISTICAL TRENDS: CURRENCIES 







tSeSK-i 


•82 *83 *84 ItraSo W *82 ■BiW* 



Dollar establishes enduring dominance 


THE U-S. DOLLAR continues 
to dominate the world's 
currencies despite long-standing 
predictions oj a retreat from 
its record run, which since the 
beginning of 1981 has brought 
an appreciation against sterling 
oj 100 per cent and against the 
Deutsche mark of SO per cent. 

The yen has suffered less, 
falling in value by around SO 
per cent oner the same period, 
and by only € per cent in the 
year to October. 

Meanwhile the U.S. current 
account deficit has grown 
dramatically to an estimated 
SlOObn this year, and the 
federal budget deficit has 
climbed to an estimated 
$200bi i plus. Neither seems 
set to /all in 19SS. 

The deterioration m the US. 
invisibles account has been par- 
ticularly sharp, with the 
surplus dropping to its lowest 
level for 10 years in the second 
quarter of 1984. Bigger 
payments of interest, profits 
and dividends abroad-arising 
from increased foreign invest- 
ment m the U.S.,would suggest 
that there will be further 
deterioration. The trade 
account should benefit from a 
slowdown . of US. growth 

Trade Weighted ledicee 


re? at? re to other industrial 
countries, though this wilt not 
completely offset its lack 
of competitiveness. 

The U.S. inflation 
differentials with West 
Germany and Japan have 
narrowed considerably, down 
to about 2 per cent in each 
case. 

The rise in inflation in the 
U.S. expected as a result of the 
growth surge has so far been 
modest, and has therefore not 
exerted a downward pull on 
the dollar. 

The dollar’s strength has been 
based partly on high interest 

(JML net I 
20 - Banking I 
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rates attracting foreign capital 
Hows, particularly into the 
bond market. Much of this 
investment has come from 
Japan. 

The dollar has also been 
supported by the substantial 
fall in international bank 
lending, leading to a shortage 
of dollars in the foreign 
exchange markets. Overseas 
lending by U.S. banks moved 
from $45 bn in 1982 to a net 
repayment of $24 bn in 2982. 
The first six months of 1984 
show a net repayment of $8 bn, 
but this hides a sharp rise in 
the second quarter in both 
inflows and overseas lending. 

Capital outflows from Japan 
were particularly large in the 

Real GRP Growth 


summer, and mostly in the 
form of portfolio investment 
rather than banking flows. 

Japanese investors were 
attracted by the high yields 
offered by doUar-denominated 
bonds. Since then, there has 
been some slackening of 
outbotss, and a rise of foreign 
investment capital in Japan. 
The strength of the yen has 
been based on the external 
surplus achieved this year, 
which has been related to the 
boom in the U.S. economy. If 
the US. growth rate does not 
rebound from the third 
quarter’s L9 per cent figure, 
the yen could suffer. 


Non-oil IDCs 

EXTERNAL DEBT m 

^■-Sa 


1977 TO B1 «®r 

What was otherwise a weak 
U.S. equity market over the 


year to October has given 
attractive returns to European 
investors because of the strong 
dollar. However, the greatest 
returns were in Japan with the 
combination of a strong market 
and a strong yen. 

The current account deficit 
may prove more difficult to 
finance in 2985, and with U.S. 
banfes renewing their overseas 
lending they may not invest 
as heavily in Treasury 
securities as they did last year. 
U.S. economic growth in real 
terms next year could be around 
the level of that forecast for 
the UK and West Germany at 
2J to 3 per cent. 
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U.S. S bn 

1961 1982 1983 1984 

Q1 Q2 

U.S. Portfolio 4J5 5.4 9.7 XS 6.3 

Direct 1X3 19.6 8.4 -23 S3 

Japan Portfolio 3-2 03 —63 —23 — 9.E 

Direct -4.7 -4.1 -33 -13 -1.7 

W. Gsr. Portfolio -23 -3.7 1.1 1.7 -13 

Direct -33 -23 -1.8 -03 -0.5 

UK Portfolio -7.6 -10.1 —53 -33 -03 

Direct -73 -ZB -13 -03 -6.6 

Source: Wood McKenzie 
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Sbn 

UK W. Ger. France Jepen 

“1.5 33 -3.4 3.7 

-0.1 4.1 -03 10.9 

1-9 93 73 1X5 

-13 -6.1 5.2 -8.7 

S3 -15.7 -43 -10.7 

133 -6.4 -73 43 

93 3.3 -12.0 6.9 

43 33 -43 21 

1.0 Z7 -23 33 

Source: OECD 
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INFLOW 


U.S. 

UK 

Japan 

W. Ger. 

U.S. 

X6 

X4 

17S 

-4.0 

Equities 

UK 
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273 
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18.0 

Direct 

Japan 

10.1 

9.6 

243 

Z1 

OUTFLOW 

W. Ger. 

213 

223 

384 

133 

Equities 


% change annually 


* Including exchange rate gain or 
f0M - Source: FT 

Commentary by Our Economics 
Staff; data analysis by Financial 
Times Statistics Unit; charts and 
graphs by Financial Times 
Graphics Departm ent. 
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Net foreign 
official 
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THE NETWORKING REVOLUTION CONTINUES... 


A broad range of advanced software and a 
complete line of state-of-the-art hardware 
herald (he D.ATAPOINT solution for the 
modern office. Based on leading-edge 
technology, our PRO-VISTA automated of- 
fice is revolutionary in its innovation and 
ease of use. 

Software sits at the heart of this contin- 
uing revolution. VISTA-VIEW is the most 


advanced windowing software in existence, 
ietiing you both view and use several appli- 
cations at once. VISTA-GUIDE " is a soft- 
ware map for the easiest possible access to 
word and data processing, electronic mail, 
spreadsheet, and data communications. 

The new PRO-VISTA family of worksta- 
tions.. processors, terminals, and peripheral 
devices can work with existing DATAPOINT 


equipment and with equipment from other 
manufacturers. Connected to an ARC '-(At- 
tached Resource Computer ') locai area 
network, it gives your company a system 
that grows as far and as fast as your busi- 
ness grows. 

DATAPOINT is a 'specialist in integrat- 
ing state-of-the-art locai area networks ana 
office systems. We soarked a revolution in 


business communications with ARC. the 
f i rst and m ost thoro u g h iy p rover, local area 
network in existence, and today we con- 
tinue to lead that revolution. 

If you're. ready to join the DATAPOINT 
revolution, just dial the operator and ask 
for Freefone Datapoint-or send us the 
coupon-ana we’ll arrange a demonstration 
for you. 


NOW..DATAPOINTS PRO-VISTA OFFICE AUTOMATION SYSTEMS. 
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Send this coupon to: Dalapoint (UtO lid., Datapcunl House. 

400 Worth Circular Road, London NWiO OJG. 

ra We to see Daapoim s Pro-Visi3 Oflfce Automation demonstrated. 

Name: Title ; .... ... 

Company: _... ... Address:. 


Or caSus rto*- 


| U5t aaklhe Operator lot F reefone Datapo taL j 


DATAPOINT 

" We sparked the revolution. 
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BRITISH INDUSTRY: 

please give us a minute of your time 


One minute, that's alL 

Because that's about how long it will take you to 
read this piece. 

It also happens to be the time it takes us to spend 

£2,000. £2,000 per minute, every min ute of the day 

every day of the year 

Expenditure that benefits the economy because 
over 80% of everything we buy is British. 

That is both a demonstration of our belief in 
Britain and a commitment to Bri tain' s future. 

Between now and 1990 Esso expect to invest 
another £4,500,000,000 in the UK 

Investment on this massive scale will help main- 
tain supplies of oil and gas for Britain and deliver the 


products our customers need. 

It offers opportunities for the development of new 
industries and the creation of new jobs. 

And it presents huge business opportunities for 
our suppliers to provide die things we need. 

If you would like to know more about the range 
of our activities and the scope they offer; please write 
to Esso UK pic, PO Box 2, Feltham, Mi ddx. TW 14 OTG, 
for a copy of “Opportunities for 
British Industry. " 

We look forward to gT { 
doing business with you. S M 

And thank you for 

your time. ^ 


\ l 
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FQR'THB past four years Ian 
.MfiWnlay and bis colleagues, 
all skilled workers, have been 
battling to get- their bosses to 
replace three bits of equipment 
vital to. their job. Total cost- 
lust over £30,000. Yet the se* 
tkm of the organisation for 
wlticfi they work has an annual 
revenue budget of over £7m. 

-■ The reason for their fight 
is that their machines have 
virtually worn out. Though still 
operable they have been com- 
pletely oul of spruce for 

periods totalling three weeks 
ttimx* July. .To keep just one of 
thorn going has cost £1.500 so 
far this year— and the money 
for this has come out of some- 
. one else's departmental budget 

The problem is that McKin- 
lay's employers admit to know- 
ing nothing about efficient cash 
management. In fact, the only 
budgeting the organisation dees 
is to try to work within a strict 
cash limit with small functional 
groups of employees putting 
their case for a slice of the 
cake. 

In the real commercial world 
this approach would, they con- 
cede. provide a one-way ticket 
to the bankruptcy courts. But 
their business has nothing what- 
soever to do with profit and loss 
accounts and dividends. 

McKinlay is a consultant 
neurologist at the 200-bed Booth 
Hall Children's Hospital in 
Manchester, run by the National 
Health Service, and into which 
the Government is trying to 
inject an element of pro- 
fessional management. 

With a payroll of more than 
800,000 employees and a total 
revenue budget of £9bn. the 
NHS is effectively Europe's 
largest business entity with an 
equally large reputation for 
managerial inefficiency. 

In February last year the 
Government appointed Roy ' 
Griffiths; deputy chairman and 
managing director of the super- 
market group. J. Sainsbury, to 
investigate the NHS’s manage- 
ment structure and systems. 
One of his recommendations 
was the introduction of so- 
called management budgets, a 
prescription which little Booth 
Hail intends to carry out in 
novel form just as soon as it 
gets the go-ahead, possibly early 
next year. 

Along with about a dozen 
other hospitals across the coun- 
try. Booth Hall has just com- 
pleted a pilot project which it 
hopes will streamline its pre- 
sent nondescript budgeting 
system and, in the process, 
solve McKiniay’s problems con- 
cerning the replacement of vital 
medical and surgical equip- 
ment. 

Generally, the object of 
the pilot projects has been to 
design systems which involve 
doctors more directly in the 
budgeting process. 'Hie theory 
is that doctors are ultimately re- 


National Health Service 


Getting to 
grips with 
cash outflow 


Arnold Kransdorff on steps being taken to 
budget within a major British bureaucracy 


BUDGETING in the National 
Health Service is - crude, 
strongly influenced by 
national and local political 
forces and subject to the bar- 
gaining strengths of indivi- 
dual employee pressure 
groups at hospital level. 

It revolves around a system 
of fixed allocations which per- 
colate down from the Gover- 
ment to regional and district 
health authorities; they, in 
turn, pass on fixed smns to 
Individual units such as 
hospitals and health centres. 

Every autumn the Govern- 
ment decides on its allocation 
for the Department of Health 
and Social Security. 

Once the DHSS has this, it 
splits it np among its 14. 
health regions in England and 
Wales. Scotland and Ulster 
are funded separately. 

Then, each regional autho- 
rity in tun nukes allocations 


to individual districts. A 
region has between eight and 
22 districts. . Like the DHSS, 
regional authorities base their 
allocations on precedent and 
population but also take 
into account any major 
capital outlays and projects 
such as health visiting. ■ 
Once the funds reach dis-' 
triet level, budgets are once 
again mainly influenced 'by 
historical allocations. But also 
taken into account are infla- 
tion, wage awards and such 
' factors as bnllding mainten- 
. ante and changes and 
patterns of health care. 

At this level, an increased 
allocation to one functional 
group would generally have 
to be offset elsewhere. 
Equally, an overspend by any 
group would generally lead 
to a deduction in the follow- 
ing year’s budget. 

It is generally accepted that 


sponsible for much of the ex- 
penditure in a hospital, so they 
should be made more account- 
able for it. 

Against this background a de- 
bate has arisen over whether 
doctors should get involved in 
cash-related management de- 
cisions and the extent to which 
commercial principles are valid' 
within the NHS. 

Apart from this, the pilot pro- 
jects 'have largely concentra- 
ted on techniques to impose re- 
cording systems so that doctors 
can receive reliable information 
concerning the expenditure for 
which they are responsible. 

Thus, when these figures 
look as if they are going to ex- 
ceed their p re-fixed limit, ways 
can be considered of cutting 
back. 

In strict commercial terms, 
these budgeting systems would 
get no prizes for sophistication 
or flexibility-. They merely pro- 


vide a crude, albeit valuable, 
tool to measure historical costs. 

In adopting a different ap- 
proach Booth Hall has con- 
centrated on developing a com- 
puterised management system 
to calculate a standard cost for a 
representative patient, against 
which the actual cost can be 
measured, rather than just re- 
fining the hospital's recording 
systems. 

Booth Hall believes that the 
budgeting exercise becomes 
more effective when the yard- 
stick is realistic rather than 
arbitrary— as in the case of the 
“top-down" cash - ‘ocation. 

The system, they claim, is 
also flexible enough to allow for 
several other refinements. 

It can, for example, allow 
doctors to plan ahead, they say. 
Future budgets can he 
eccurV'ly calculated to take 
accounS of any predicted 
changes in patient numbers as 



Gordon Grtemhieldt (centre), general manager of the North Western Regional Health Authority has a budget of fBdOm. doctors Tim David 
(left) and Ian McKinlay will soon be involved in a system to decide how their unlfs allocation is spent 


much needs to be done to Im- 
prove the quality of budget- 
lag within the NHS. 

Gordon Greenshields, who 
as general manager of the 
North Western Regional 
Health Authority Is respon- 
sible for a budget of around 
£8 60m in 19 districts, says that 
functional decision-making is 
too often taken at too high 
a level. 

“Up to now we have man- 
aged despite the management 
structure, rather than because 
of it. The system has encour- 
aged a behaviour pattern 
where few managers take any 
initiative or stick their necks 
out. 

“ Usually far too much con- 
sultation and decision-making 
is arrived at through con- 
sensus, usually coming about 
through default. We end up 
with decisions which emerge 
from the lowest level of 


resistance. We do not neces- 
sarily get the best decision, 
rather the one most accept- 
able to >he most people.” 

Greenshields is optimistic 
about the new management 
changes. “ What we are look- 
ing for is accountability and 
responsibility from the 
bottom. We have a lot of 
good managers who have not 
really had a chance to be 
managers. With the shaekles 
taken off, I would think that 
the NHS will be an efficiently 
managed organisation In five 
years* time.” 

He dismisses the argument 
that doctors should not get 
involved in management. " At 
the end of the day good 
management of resources will 
lead to more and better 
health care.” 

One of his managers one 
rang down the ladder is Mike 
Brown, administrator of 
North Manchester Health 


District, who controls a 
budget of £18m to ran six 
hospitals, two health centres 
and 14 community projects. 

His attitude is equally dis- 
missive of the current 
management system. “ We 
don’t have a management 
system. It is purely a means 
of constraining expenditure 
on cash .limits. As managers 
we have no means cf knowing 
whether resources are being 
spent efficiently.” 

But at the level where 
much of the responsibility for 
budgeting will now rest — I be 
doctors — a great deal of 
scepticism is attached to the 
new system, although there is 
widespread acceptance that the 
current procedures are highly 
unprofessional and in need of 
radical overhaul. 

Dr John Keen, a consultant 
paediatrician, admits that the 
present budgeting system is 
inefficient. He welcomes the 


new system hot has reserva- 
tions. 

“ Many of my colleagues 
feel that this is just another 
ploy to impose a 
celling. However it looks to 
be a more efficient way of 
going about things, provided 
we have access to all the 
information we need, and 
we're given the time lot 
manage, and the training to 
know how to do It.** 

Although he welcomed the 
introduction of more profes- 
sional budgeting into the 
NHS, Dr Tim David, another 
consultant paediatrician, was 
concerned that the new 
budgeting system would lead 
to a situation where doctors 
were not free to treat patients 
as they would wish. He was 
also worried that it wonld be 
“ a significant consumer of 
time. If yon want to Increase 
my output, give me my own 
secretary.” 


Management 

abstracts 

Computer control at a bakery. 
P. J. Kelley and J. A. Collins 
in Management Accounting 
(U.S.>, Feb 84 

Describes how the Good Stuff 
Baker}' in Los Angeles uses 
hand-held micros fitted to each 
delivery vehicle to market, 
order, and invoice its bakery 
products; at the end of the day, 
the micros are linked into the 
mainframe which prepares 
accounts and produces produc- 
tion schedules/order requests 

for the next delivery day; leads 

to less paperwork/wastage; more 
marketing information, and 
readily-accessiblc distribution 
times. 


New balance sbeet for managing 
productivity and growth. 
H. B. Erast in Harvard 
Business Review (U.S.). Mar/ 
Apr 84 

Argues that liquidity and 
growth ought to be regarded as 
opposites, and demonstrates 
how their relationship can be 
highlighted by re-arranging the 
balance sheet, so that inventory 
is not treated as a current asset, 
and the other net current assets 
are grouped as a measure of 
liquidity; uses a series of 
examples — focusing mainly on 
IBM — to show h.ow this approach 
can be used to plan strategies 
for growth and financing. 


Employee involvement. J. Good- 
lad in Management Account- 
ing (UK), May 84 
Reports on the results of a 
survey of companies in the 
north west on the involvement 
of non-managerial employees in 
the budgeting and monitoring 
processes; relates this to legal 
requirements to report upon 
employee involvement, but — 
despite a desire to confirm — 
finds the actual situation rather 
discouraging. 

Adapting products to local 
tastes. J. S. Hill and R. R. Still 
in Harvard Business Review 
(U.S.), Mar/Apr 84 
Reports on a survey of the 
ways In which multinationals 
adapt their products in trans- 
ferring consumer goods to less- 
develped countries; analyses the 
adaptions in terms of mandatory 
changes (to fit local legislation), 
and voluntary changes (to meet 
the vagaries of local customs and 
market behaviour). 

These abstracts are condensed 
from the abstracting journals 
published by Aubar Manage- 
ment Publications. Licensed 
copies of the original articles 
may be obtained at £3 each 
(including VAT and p & p; 
cash with order) from Anbar, 
PO Box 23, Wembley HAS 
8DJ. 


a result of such factors as 
changing lifestyles and Govern- 
ment policy decisions. 

In addition, it can be used 
rapidly to assess the cost impli- 
cations of a change in treatment 
patterns — a not infrequent 
occurrence at a teaching hospi- 
tal in the forefront of medical 
science. 

Booth Hall has devised the 
system with the help of manage- 
ment consultants Deloitle 
Haskins & Sells. Dennis Sher- 
wood, a Deloiitte partner and 
the main architect of the 
scheme, says that the main 
object of the budgeting 
system was to influence the 
behaviour of doctors, so that 
when there was an adverse 
variance to deal with, the indivi- 
dual was motivated to do some- 
thing about it. 

“To ensure this happens, a 
budget holder must be inti- 


mailel y involved in the budget- 
setting process, or he or she 
will not be committed to it. 
Furthermore, the budget itself 
must be a good ‘ simulation 
model’ of ithe real world and 
be flexible enough to take 
account of changes in activity 
levels so that forecasting errors, 
inevitably inherent in all 
original budgets, do not distort 
the 'interpretation of the man- 
agement reports during the 
course of the budgeted year.” 

To do this Sherwood and his 
colleagues have helped Booth 
Hall devise a budget-setting 
process based on treatment pro- 
files. The approach has focused 
on U.S. research into medical 
classification system s. in parti- 
cular one called the Diagnostic 
Related Grouo. which has 
defined 467 different medical 
comk/tions. 

Sherwood eaepfaim : “The 


doctors are asked what 
resources are needed to treat 
a typical patient for a particu- 
lar condition. They then com* 
up with a recipe for a treat- 
ment profile — a best estimate 
of resources tD treat a typical 
patient wish, that claas of 
complaint. 

"The doctor then does an 
estimate of the number of 
admissions expected. By multi- 
plying the number of expected 
admissions by the treatment 
profile figures, one gets a 
physical resource budget. 

“The next step is to aggre- 
gate the total resources required 
by all the doctors. This gives 
a total financial budget, giving 
everything from the projected 
cost of aspirins to nursing staff 
and meals. 

"With this budgeting infor- 
mation hospiital management 
can then assess the overall cost 


and make sure that it is com- 
patible with the fixed cash 
limit. If there is a problem, it 
then becomes easy to reassess 
the target case mix of admis- 
sions, or indeed the treatment; 
it becomes easier to make trade- 
offs and understand their 
implications. 

“The system can also be used 
to estimate and forecast the 
demand made -on the hospital 
diagnostic departments such as 
pathology or X-rays, so that con- 
sultants responsible for those 
services can plan their depart- 
meat's work. 

u Equally important is the 
fact that ithe system enables 
hospital management to take a 
view during the year so as to 
be confident that they will not 
exceed the annual cash limit. . 

“ AJ1 we have done is /to give 
doctors a similar responsibility 
to that of ithe factory manager.” 


High Standards 



AIR FRANCE MAINTENANCE: 
SOME OF THE MOST SOPHIS- 
TICATED AND RIGOROUS TEST- 
ING PROCEDURES IN THE 
WORLD. AN INSPECTION SYS- 
TEM 50 THOROUGH, THAT A 
NUMBER OF OTHER INTERNA- 
TIONAL AMINES HAVE ADOPT - 
ED IT FOR THBR AIRCRAFT AS 
WELL 

AIR FRANCE MAINTENANCE: 
JUST ONE EXAMPLE OF THE 
HIGH LEVEL OF TECHNICAL 
COMPETENCE YOU FIND 
WHEN YOU FLY AIR FRANCE. 


WERE AIMING EVEN HIGHER 


Meridien Hotels. 

YOUR DIRECT LINE TO 
”Le RAFFINEMENT.” 


it 


Poero 




Kuwait 


Boston 




Mauritius Oaiak Kkau Mohmamedu 



TO SAVE THE TROUBLE 
OF BOTHERSOME 
LONG-DISTANCE CALLS, 
MERIDIEN OFFERS A FREE 
RESERVATIONS SERVICE 
WITH IMMEDIATE 


CONFIRMATION IN ALL 
OF THE CHAIN’S HOTELS, 
AS WELL AS IN TRAVEL 
AGENCIES OR AIR FRANCE 
OFFICES, IN LONDON. 
SIMPLY CALL (1) 49L35.1& 


THE INTERNATIONAL HOTELS WITH A FRENCH TOUCH 

Croupe Am France 
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Before you take off 


UK NEWS 


MINERS' UNION HAS £4.6m IN LUXEMBOURG BANK 


on business* make sure 


NUM receiver to demand funds 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


youVe got everything 



Make sure you’ve got express check 
in, a luggage allowance of 30 kilos and 
special lounge facilities. #£***&:: 

Make sure you’ve got a 
seat where you want to sit 
(Upstairs if you don’t smoke, 
downstairs if you do.). 

And while you re 
selecting your seat, make 
sure you’ve got the widest 
Business Gass seat in the air. 

Make sure it’s got a generous recline 
. and you’ve got the comfort of extra leg 

: : ; room. 

Make 
sure you’ve 
^ ^2 g ot a choice 

°^ menus / 

l-iiw and that 

™ the food is 
served on elegant china with fine cutlery 
and table linen. 

Make sure youve got French wine 
and champagne from Moet and Chandon. 
(Don’t forget the cheese hoard 
and fruit basket) 


Make sure you’ve got an electronic 
headset and a pair of comfort socks. 

Make sure you’ve got 
someone to fuss over you. 
(Only an airline with one 
cabin attendant for 




every ten passengers 
can make 


youve W a 

got that) w 
And make sure you’ve 
got an airline whose route network can 
take you to 40 different destinations 



MR HERBERT BREWER, the High 
Court-appointed receiver of the as- 
sets of the National Union of Mine- 
workers, plans to go to Nobis- 
Finanz International in Luxem- 
bourg this morning to take posses- 
sion of tbe union's E4.63m of dollar 
bearer bonds being held by the 
bank. 

He will be accompanied by some 
or all of the four partners in Price 
Waterhouse, the London chartered 
accountants appointed by the court 
to sequester the RUM'S assets fol- 
lowing its refusal to pay a £200,000 
contempt of court fine. Mr Brewer 
was appointed by the court after 
the NUM refused to pay the fine. 

Mr Brewer, solicitor, will produce 
the court order making him the re- 
ceiver of the "income, assets, prop- 
erty and effects" of the union. He 
will explain that he is the only per- 
son authorised to recover tbe funds, 
the muon's three trustees - Mr Ar- 
thur Scargill Mr Mick McGahey, 
and Mr Peter Heathfield - having 
been removed from office on the 
court's order. 

Their removal automatically can- 
celled the authority of Mr Terence 
Cave, the NUWs head of adminis- 
tration, and Mr Stephen Hudson, 
its chief finance officer, in whose 
names the £4. 63m is held in the No- 
bis account as nominees of the trus- 
tees. 

Mr Brewer will also tell the bank 
that his duty is to hand the funds 
over to the sequestrators, whose au- 
thority from the court will also be 
available for tbe bank's inspection. 


If the bank demurs, Mr Brewer 
and the sequestrators will seek an 
order requiring its compliance from 
a Luxembourg court 

The way was finally cleared for 
Mr Brewer to make his Luxem- 
bourg trip shortly after Bpra on Sat- 
urday when, at an emergency sit- 
ting of the Court of Appeal the trus- 
tees' appeal against Friday's High 
Court order that they be removed 
and replaced by the receiver was 
dismissed. 

Mr Scargill, the NUM president, 
Mr McGahey, the vice-president 
and Mr Heathfield, the general sec- 
retary, were in court to hear Lord 
Justice Stephenson say that their 
appeal would be rejected because 
they would not undertake to purge 
their contempt by promising to 
obey all court orders, past and fu- 
ture, made against them. 

The judge, sitting with Lord Jus- 
tice O'Connor, and Lord Justice 
Slade, expressed tbe hope that such 
an undertaking would be forthcom- 
ing after 'a emergency meeting of 
the union's national executive. 

If that happened, he said, the 
trustees could renew their appeal 

The judges refused leave to ap- 
peal to the House of Lords, saying 
that if the trustees wanted to chal- 
lenge their ruling they would have 
to seek leave from the Law Lords. 
Petitions for leave to appeal to the 
Lords are normally heard on a 
Thursday. 

The order removing tbe trustees 
and appointing the receiver, which 
is effective until another High 


Court hearing on Thursday, had 
been mode on an application by 16 
working miners. 

Saturday's appeal was strongly 
resisted by their counsel Mr David 
Oliver, and by counsel for the 
sequestrators, Mr Howard Page. 

Mr Oliver said that the trustees 
had committed a series of delib- 
erate, premeditated and flagrant 
contempts of court orders and had 
placed the union's funds in 
jeopardy. 

Mr Page urged the court not to 
accept an undertaking offered by 
the trustees not to touch the Lux- 
embourg account pending next 
Thursday's hearing Given their 
past conduct it would be “nothing 
more than a mockery of these pro- 
ceedings," if they were given more 
time to further their own purposes. 

Lord Justice Stephenson asked 
the trustees' counsel Mr William 
Stubbs QC; ‘Have you got instruc- 
tions to undertake to the court that 
your clients will obey all existing 
orders of the court and all future or- 
ders which the court may make 
against them?" 

Mr Stubbs replied that he had 
not 

He urged the judges to allow the 
appeal If they did not, tbe union's 
Sheffield headquarters would have 
to be handed over to the receiver, 
not a single telephone call could be 
made that involved the spending of 
union money and its 280 or so em- 
ployees would not know if they 
would be paid next week. 

He offered to strengthen the un- 


dertaking the trustees bad offered 
by sending a telex to Notris-PuHns. 
giving an irrevocable order that the 
funds there should not be touched. 

Alternatively, Mr Stubbs argued. 
If the receiver were to remain in the 
saddle it should only be in respect 
* of the Luxembourg funds, the un- 
freezing of all but £250,000 of which 
by a Luxembourg court on Thurs- 


day on the union's application had 
precipitated the move for the imme- 
diate appointment of a receiver. 

He pointed out that had they 
wished the trustees could have 
moved the funds eat between court 
bearings but had not done so. 

Giving judgment, Lord Justice 
Stephenson said that at first tight it 
seemed a drastic and unnecessary 
step to remove the trustees and ap- 
point a receiver of all the union's as- 
sets, when all that was wanted was 
control over the Luxembourg funds. 
A partial receivership would be im- 
practical however, because it would 
leave the remaining assets in a vac- 
uum. 

The £4,63<n in Luxembourg rep- 
resents more than half the NUM's 
assets, about £8m of which have 
been transferred abroad in an at- 
tempt to avoid sequestration. The 
sequestrators have frozen £2.78m in 
a bank in Dublin, the fate of which 
will be decided at a Dublin High 
Court hearing on December 11. 

A ruling is expected shortly from 
a Swiss court on the sequestrators' 
application for the freezing of 
£503,000 in SBC (Schweiz), a Zurich 
bank. 
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BY PETER RIDDELL, POLITICAL EDITOR 


drug cutbacks 



Smooth as silk. 


■NK.-rHft.-6/0J* 


THE GOVERNMENT has appar- 
ently loti enthusiasm for plans to 
privatise parts of the national rail 
network. This follows its refusal to 
invervene in support of a private 
sector plan for taking over tbe 40- 
mile commuter line between Fen- 
church Street Station, London, and 
Southend in Essex. Ere agree n 
Holdings, which had specialised In 
cleaning and similar contracts for 
local government and the National 
Health Service, had prepared, in 
conjunction with *LZ,L Rothschild, a 
feasibility study on the possibility 
of privatising the line. 

This would have provided new 
services including block bookings of 
tickets by companies, refurbished 


trains and, on board, video games, a 
library and newspapers. 

This company has now told the 
Government that it has decided to 
shelve the project for the time be- 
ing because the information pro- 
vided by British Rail (BR) was 
insufficient 

Supporters of privatisation have 
drawn the inference that the Gov- 
ernment is reluctant to press BR on 
the issue and they argue that BR’s 
management is dragging its feet on 
privatisation, preferring to concen- 
trate resources on electrification 
and improving productivity. 

The official view, as reflected in a 
recent parliamentary answer by Mr 
David MltcheU, a junior transport 


minister, is that the Government ; 
has tokf BR-that it would "welcome 
proposals from it for more private 
sector finance and participation in 
the development of stations and 
railway services." 

• Mr Bob Reid, chairman of Brit- 
ish Rail predicts today that during 
his chairmanship BR will cut by 
one quarter the subsidy it receives 
from the taxpayer (currently an an- 
nual £825m) while improving ser- 
vices and embarking on a CL2bn, 
five-year investment programme - 
the biggest for 25 years. 

Both the Inter-City and freight 
businesses will move into profit, he 
says. Inter-City has a firm target to 
earn a profit of E34m by 1988-89. 


Financial Times Reporter 
UK PHARMACEUTICAL compa- 
nies wifi spend about €250.000 
($299,000) during the next 10 days 
on an intensive advertising cam- 
paign. It seeks to change tbe Gov- 
ernment’s mind about limiting the 
number of drugs available to Na- 
tional Health Service patients. 

Through their trade association - 
tbe Association of the British 
Pharmaceutical Industry (ABPI) - 
the manufacturers will maintain 
that the proposed measures will 
create “a two-tier national health 
service medicines plan under which 
the elderly, the poor and the young 
will receive second-class drugs for 
many conditions." 
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For almost 25 years Gfflxrt Adi havchecn buikHngfbr major 
Scottish companies, Govonmc^ dcpaitmciKs and agencies, and 
local majorities. 25 years in which turnover has grown to around 
■ £58 millioD in 1984 . But tiincsrfjfli^^arKltitaie management of 
.. Gflbert Ash have decided the time is ngfrifar the biggest 
commitment of their lives. A total management buy-out. 

So while the standards ctf service and commitment wffl not onfr 
remain, but strengthen, one major change has to take place. 
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UK NEWS 


Thorn EMI wins 
£15m contract 
from U.S. Army 

BY BfUBOET BLOOM, DEFENCE CORRESPONDENT 


THORN EMI Etefitfoaies has teoHh 
Eltacoataot from the U5. Army in 
one of too biggest International pro- 
. joctefo defence collaboration. 

Thorn will participate with com* 
panics from the U&, France and 
West Gerfeaoy is the development 
of a new guided warhead for the- 
raum-lranch rocket system [MLRS) 
just bepmung production under a 
four-nation agreement 

The contract for the new warhead 
is with the U-S. Army’s com- 

mand. It is worth $90m to Martin 
Marietta of the U.S, Thomson 
Brandt of France ahd Diehl G mbH 
of West Germany, which with 
Thom fo rm a joint venture compa- 
ny, MDTT. 

a Work im the warhead will be car- 
ried out by & joint team from the 
four companies under the auspices 
of MDTT, working principally in 
the UJS. It is expected to take ids to 
seven years to complete but is then 
expected to lead to multi-tnilbon- 
dollar contracts from the four 

nations 


MLRS is one of the few utoftfoa- 
tiond Kate-backed projects in 
which the US. and selected allied 
companies are responsible for joint 
development as well as production. 
However, in the first current 
phase of the MLRS project, the 
launchers and their rockets — which 
have a range ctf some 30 km -are i!> 
effect being buSt under licence, 
They are to come into service owe? 
the nest few years. 

It is Understood that differences 
between the UK and its 
partners on this so-called phase one 
production are now being solved. 
Mr Michael Headline, the British 
Defence Secretary, is stod to have 
reached agreement with West Ger- 
many toat the Royal Ordnance Fac* 
tones as well as the designated 
German company win produce war- 
heads for the rockets. 

Mr Hfsehmehaa been particular- 
ly been to ensure business for the 
British company, which is on the 
verge of laying off several hundred 
employees- The RQF is on the Gov- 
ernment’s hst for privatisation. 


Brokers in joint venture 
for securities market 

BY JOHN MOORE, CITY CORRESPONDENT 


THE CHARLES FULTON group of 
international moneybrokers and 
Cantor Fitzgerald Securities, a UB. 
Government securities broker in 
New York, are to act as brokers for 
U.S. Government securities In Lon- 
don from February of next year. 

The two groups are also pfenning 
to operate an inter-dealer broking 
joint venture in the restructured 
market in British Government secu- 
rities. 

The new mtardeafing broking 
company ^ to be called Charles Ful- 
ton (IDB) - is to be initially capital- 
ised with £2m and is planned to 
start operating in 1980 when the 
new gOtredged market becomes op- 
erational. 

Last month, Wedd Duriacher 
Mordaunt, the stockjobber, an- 
nounced it was selling its mi- 
nority interest in Charles ruiton to 
the Fulloo management following 


the jobber’s link with Barclays 
Bank. 

Recently Exco International, the 
money broker and financial ser- 
vices group, revealed that it bad 
tried to acquire Canto? Fitzgerald 
as part of its own attempts to setup 
an interdeelfog broking network. 
Exco is now backing a new compa- 
ny founded by London stockbrokers 
specialising in the gQtedged mar- 
ket 

■ The nhurlPK Fulton inter-broker 
deafer is expected to be owned on a 
80-40 basis with Cantor Fitzgerald, 
with (he 'Fulton group h»i«wwg the 
controlling interest 

Mr Kll Fay, 42, is to be managing 
director of the inter-dealer broker. 
He established managed the 
gOtedged department at stockbro- 
ker Budonaster & Moon. Two 
years ago Mr Foy joined Marine 
Midland p«nir_ 


BE 1 NG KNOWN AS A NUMBER 
CAN BE AVERY PERSONAL THING 

.. Look, for example, at the individual registration 
number on the back label of your bottle of Beefeater 
Gin. If it were ]F 1222146. it would tell you that your 
Beefeater was distilled Thursday. January 5, 1984, under 
the supervision of Thomas Bowman, Master Stillman, 
and that the distillation was approved personally by 
Mr. Norman Bu trough, a direct descendant of our 
founder, before it was allowed to leave the distillery. 

— . . . Does it help to know all this? Yes. 
That number is a vital part of 
Beefeater's quality control. 

Because the number is Me 
Bowman's personal signature. And 
Mr- Burroughs as wen. 

\\ And any artist is at his best 
^ when he has to sign his work. 




THE GIN OF ENGLAND 



Who cares?- the 
RogralStar&G^urter 

Since 1916 The Royal Star and Garter has been a true Home for disced 

ex-Senncemen of war casualties, 

but today those with acute or chrome 
disabiUt^msained in Sendee, or&nce 
retunnigtocmlianlife^beadmiwA 

’ ate n ow ab le to accept disabled ex- 
SerykSflWoajweH. 
AdnMx* cm also be short 
t«m bribe ejcceOent 

depend on your charity 
so... Will you help us? Wkha 
donation (preferably by 

toreowmberiB 

kies*?- 

Vfecareforthenjf 

Will yon care for us? 
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ffoMtforDxschtedSaSors, Soldiers & Airmen. 
Richmond, Storey TWIOORR 7# 01-9403314 
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Max Wilkinson reports on an FT analysis of recent economic forecasts 

Growth rate expected to ease 


THE tlK economy win grow for 3 
per cent next year with the inflatioh 
rate held to about 5 per cent for the 
end Of tbe year, according to an FT 
average of 21 recent forecasts, pub- 
lished today. 

That is more pessimistic than the 
Treasury forecast in its autumn 
statement of 314 per cent growth 
and 4*4 per cent inflation, text the 
difference is within tbe margin of 
forecasting errors. 

Most forecasters are expecting a 
Slo w d ow n in the underlying rate of 
gr ow t h of toe economy next year. 
With about 1 percentage point of 
growth attributable to a "bounce 
bade" after tbe assumed end of the 
miners’ strike. 

The strike has had the effect of 
depressing growth by about 1 per- 
centage point this year. In 1085, the 
general expectation is that consum- 
er spending and exports will contin- 
ue to rise at a respectable pace with 
some slowdown in the rate of in- 
crease of imports. 

Most forecasters have become 

significantly more pessimistic 

about unemployment since the last 
survey of forecasts in June, but 
they are somewhat more optimistic 
on the whole about short-term pros- 
pects for inflation 

A summary of exchange-rate 
forecasts and assumptions, for 
eluded fo the FT table for the first 
time, suggests a general view that 
sterling will depredate by about 214 
per cent b e tw een its average values 


FT AVERAGE OF FORECASTS 
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figures in brackets on FT avenge at forecasts tf July 1964 


for 1984 and 1985 measured by the 
Sterling Index. 

A modest decline in short-term 
interest rates is also expected, to 
about 9 per cent on average in 1985. 

The consensus of forecasts from 
Qty of London brokers and the 
overall consensus of the 21 fore- 
casters surveyed is remarkably 
close, with a general expectation of 
a slight decline in sterling and a fall 
of interest rates by about 1 per- 
centage point to 9 per cent on aver- 
age next year. 

The City of London is, however, 
somewhat more pessimistic about 
the trend of unemployment, pre- 
dicting a rise to 3.2m by the end of 
next year, compared with an overall 
consensus that it will remain broad- 
ly flat 

As with previous forecasts, the 
most buoyant outlook for 1985 
c omps from Liverpool University, 
which continues to believe that 


tight monetary policy will push 
down workers’ expectations of fu- 
ture inflation and so help to moder- 
ate the rise in wage pressures. That 
is expected to be an important fac- 
tor in reviving the economy, with a 
sharp rise in output expected to 
continue in 1986, and leading even- 
tually to zero inflation by 1888. 

That view contrasts with that of 
the National Institute of Economic 
and Social Research in its review 
last week. It believes that inflation- 
ary pressures win gradually in- 
crease towards the end of the dec- 
ade, and that is reflected in its fore- 
cast of 8 .5 per cent inflation by the 
end of next year. It is the most pes- 
simistic of all the inflation forecasts 
except that of Data Research Incor- 
porated, which also has 6.5 per cent 

In the absence of government sti- 
mulus to demand, toe institute sees 
little hope of a big regeneration of 
the economy is forecasting an 


average annual g r o wth rate of only 
1% per cent between 1985 and 1989. 

An intermediate position be- 
tween the institute's pessimism and 
the buoyant outlook from Liverpool, 
is represented by The London Busi- 
ness School's Centre for Economic 
Forecasting. 

Its latest medium-term projec- 
tions, up to 1988, suggest an 
average growth rate of 1.8 per cent 
between 1985 and 1988, somewhat 
better than the performance pre- 
dicted by the institute, but still 
within reach of it 

Tatting the whole period from 
1981 to 1988, the London Business 
School suggests a trend rate of 
growth of about 2% per cent a year 
compared with the institute's 2 per 
cent a year. 

A more marked difference is in 
toe two forecasting bodies' views of 
the trend of inflation. The institute 
believes inflation will rise steadily 
to an annual rate of 7% per cent by 
the end of 1988, whereas the Lon- 
don Business School believes it will 
be little c?-oaged at about 4% per 
cent by then. 

On unemployment, the institute 
and the London Business School 
are about equally pessimistic. Both 
believe that the adult total will con- 
tinue to rise to about 3.3m in 1988 
compared with a figure of 3.1m for 
toe end of this year. However, the 
institute’s slower growth forecast 
produces a "hump" of 3.4m unem- 
ployed in 1986 and 1987. 


Dixons seeks court 
ruling on battle 
for control of Currys 


BY ALEXANDER N1COLL 

DIXONS, toe electrical retailer, will 
today ask the High Court to affirm 
its victory in a E250m takeover bat- 
tle for control of its rival Currys. 

The result was put into doubt 
over the weekend with an unprece- 
dented legal challenge by Currys. 

Dixons, headed by Mr Stanley 
Kalms. said on Friday that it com- 
manded 50.8 per cent of Currys 
shares and that it was declaring its 
offer unconditional - allowing it, in 
normal circumstances, to establish 
control by paying for shares ten- 
dered by accepting shareholders. 

Late on Friday evening, however. 
Currys made a final attempt to 
stave off defeat With one of its 
shareholders, Scottish Amicable 
Life Assurance, It won injunctions 
barring Dixons from declaring its 
bid unconditional. 

At the centre of tbe challenge is 
an attempt by Scottish Amicable to 
withdraw its acceptance of the Dix- 
ons offer with regard to its 9.7 per 
cent shareholding in Currys. S. G. 
Warburg, the merchant bank advis- 
ing Currys, said toe unsuccessful 
move was made "shortly after 
Doon" on Friday. 

Dixons' 50.8 per cent tally was 
taken at 12.15pm. Acceptances can- 
not be withdrawn after a bid is 
made unconditional, and after its 


>nwmin^anwit Dixons’ increased 
its claimed total to 51.44 per cent 

Dixons will today seek to have 
the injunctions lifted, and will take 
control of Currys if it is successful 
Urgent talks were held last night on 
how to resolve toe very confeang 
situation which would arise if the 
injunctions were upheld. 

At a hastily scheduled meeting 
between toe Qty Takeover Panel, 
Warburg and Morgan Grenfell (Dix- 
ons’ advisers), Warburg planned to 
seek a two or three-day standstill 
period during which Currys share- 
holders could rethink their position. 
It topes that a reassessment of its 
defence and of the bid terms will 
more shareholders to with- . 
draw their acceptances. 

Mr Terry Curry, joint managing 
director of Currys, said yesterday: 
T have the feeling that there were 
quite a lew institutions which were 
on toe verge of changing their 
minds and withdrawing. After Dix- 
ons' announcement, there was no 
point 1 expect that to m or row morn- 
ing wiB see quite a number of with- 
drawals." 

Warburg's plan would require 
Dixons to return acceptances re- 
ceived after 12.15pm on Friday, and 
not to buy more Curry shares until 
toe standstill period was over. 



DON’T INVESTA PENNY 
UNTIL YOU’VE CHECKED WITH US. 


If you have £10,000 or more to invest, 
take a dose look at our new 28 Days 
Notice Account. 

It now offers our top 
of interest— and instant 
access without 
penalty. 

Currently we’re 
offering no less 
than 8.80% net (12. 
gross) which rises to an 
effective annual rate of 8.99% 
net (12.84% gross) if you 
add the half-yearly 
interest to the 
account. 




Britannia 

Building Society 


What’s more, provided you maintain 
a minimum balance of 
■ ' £10,000 in the account, 

you can withdraw any 
amount at any time without 
notice or penalty. 

The new 28 Days Notice 
Account from Britannia. 

If you’re looking for 
top rates of interest and 
ease of access we’re 
confident you won’t 
§ find a better deal 
from any other 
national building 
sodety. 


If you don’t wish to invest as much as £10,000, you can still take advantage of our high rates. For as little as £500 you can get 8.55% net (1221% gross equivalent). 


28 DAYS £10,000 PLUS ACCOUNT 
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Based on current ordinary share rare of 6.75% which may vary. 5 Gross equivalent assuming 
tax paid at 30% base rate, f Assumes interest added to the account each half year. 


PM boxes as appropriate. 

□ Please send me full details of your ran^p of investment plans. 

□ I/Weendose cheque no value of. 

to open a Britannia 28 Days Notice Account. Minimum investment £500. 

0.25% bonus rate minimum investment £10,000. 

Maximum £30,000. Joint Accounts £60,000. 

□ Add to the account. □ Into my/our existing Britannia Account No 

□ Into a Britannia Ordinary Share Account which you will open on my/our behalf. 

If you require payment direct to your Bank Account, or by cheque, please give us details 
m writing. 

Full Name(s) Mr/M re /Mice 

Address , 


~1 


Signatures) . 
Post to: 


■EUf’A Date. 


Britannia Building Society, FREEPOST, Newton House, Leek, Staffs. STi3$ND 
| If endosing a cheque, you may wish to use first-class post, w the address be|pw. 

Tocm rcTuDi icurnifiB/ a tirtinrn n* ... ... — — — — 


BRITANNIA BUILDING SOCIETY, NEWTON HOUSE, LEEK, STAFFS. STI3 5RG. TEL: 0538-385131. ESTABLISHED 1856. A MEMBER OFTHE BUILDING SOCIETIFS A<Kr *~i an™ 

AUTHORISED FOR INVESTMENT BY TRUSTEES. ASSETS NOW EXCEED £2,500 MILLION. iUN ' 
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UK NEWS 


Could this 
be YOU 
in a few 
years’ time? 



Sue Cameron writes on how the DTI operates without its injured chief 


Tebbit makes his absence felt 


-remembering the Christmas 
dinners she used to cook? 


You had never thought how empty life might be without her . . . how 
cruelly inflation might shrink your savings to a pittance . : . or how a 
lifetime's standards of comfort and dignity might suddenly 
be beyond reach. 

Can you begin to imagine the agony of such a situation? And if so, 
will you care enough to help? Thanks to the DGAA, thousands of 
men and women (ike him - left lonely and deprived in the autumn 
of their years - are given friendshipand practical help just when 
and where they need it most 

But since we depend entirely on private donations, covenants 
and legacies, we desperately need your help to continue our 
unique service. Please send to us now. before Christmas. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

F<ne*dr4 19)7. Pairm H.M. Qwen Elizabeth. the Queen Mother 

Dept 7, Vicarage Gate House, Vicarage Gate, 

London W8 4AQ. Tel: 01-229 9341 
“HELP THEM GROW OLD WITH DIGNITY" 


OFFICIALS at the Department of 
Trade and Industry seem to be hop- 
ing - on balance and taking one 
thing with another as Whi tehall 
would say - that Mr Norman Teb- 
bit, their Secretary of State, will get 
well soon. 

“We’re a bit headless without 
him, 1 ’ confessed one civil servant - 
adding quickly that the work of the 
department was, of course, proceed- 
ing smoothly even though Mr Teb- 
bit is still in hospital recovering 
from his injuries received in the 
IRA bomb attack in Brighton in Oc- 
tober. 

"It is like living in limbo, ° said an- 
other. "He’s not here - but on the 
other hand, he's around, if you 
know what I mean. And from time 
to time, he makes his presence felt” 

A third official reflected wryly on 
Mr Teb bit's methods of making his 
presence felt. 

"You're sitting there enjoying the 
freedom of having the boss away,” 
he said. “And then you look through 
your in-tray and you find a brief 
missive saying: Hope you're not 
spending too much of my money 
while I'm away.’ You wonder what 
on earth it is. And then you see that 
its signed Tebbit.” 

Yet in theory there is no shortage 
of stand-ins to take over the leader- 
ship of DTI during Mr Tebbifs en- 
forced temporary absence. The de- 
partment has no fewer than three 
ministers of state of whom the most 
senior is Mr Paul Channon. It also 


has a full complement of junior 
ministers and it boasts a brace of 


permanent secretaries - the top 
rankers in the civil service hier- 


er lost no time in stepping into the 
breach. 


Most officials believe that a mare 
aggressive minister than Mr Chan- 
non would have seized the opportu- 
nity to establish himself as Acting 
Secretary of State in Mr Tebbit’s 
absence. Mr Channon, however, 
who is responsible for trade, spends 
much of his time in foreign parts. 
As one dvii servant was heard to 
remark: "Even if Channon had had 
a mind to take the lead, I doubt if 
the other two would have let him 
anywhere near their areas of re- 
sponsibility.” 


Meanwhile, lacking a minister 
with as much of an eye for the main 
chance as Mr Baker, DTI is fielding 
Messrs Channon, Lamont and Pat- 
tie in rotation for Cabinet meetings. 
Officials say this arrangement 
works adequately with each minis- 
ter going to Cabinet when his own 
area of responsibility is op for dis- 
cussion. Civil servants admit, how- 
ever, that "it is not quite the same” 
as having the powerful Mr Tebbit, 
with a grip on all aspects of the de- 
partment's affairs, going in to bat 
for them each week. 


The "other two” in this context 
are Mr- Norman Lamont and Mr 
Geoffrey Pattie, both ministers of 
state at DTI and both apparently re- 
garded as able men by their offi- 
cials. Civil servants are usually 
quick to sum up their political mas- 
ters and even quicker to criticise if 
they find them wanting. Few things 
bring forth such venom in White- 
hall as a weak or incompetent min- 
ister. 


DTI people contrast the rectitude 
of Mr Channon with the more high 
profile approach of Mr Ken Baker, 
Minister of State at the Department 
of the Environment When his boss, 
Mr Patrick Jenkin, Secretary of 
State for Environment, was hurt in 
a car crash a few days ago, Mr Bak- 


One unusual aspect of the DTI 
leadership is that the department 
has two fully fledged permanent 
secretaries. There has been consid- 
erable speculation as to bow much 
uneasiness might he caused by 
such an arrangement The official 
line is that Sir Brian Hayes and Sir 
Anthony Rawiiuson each have their 
own spheres of influence within the 
department and that . there are 
therefore no diffi culties about hav- 
ing two dvil service chiefs within a 
single organisation. 

Mr Tebbit is thought to have an 
amicable relationship with both Sir 
Brian and Sir Anthony. He is said, 
however, to prefer the company of 
slightly younger officials who are 
more direct, less formal and alto- 
gether less mandarin-like than the 
two permanent secretaries, both of 
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If you’ve been confused over what trans- 
atlantic airlines can and cannot offei; forget it TWA 
offers this Great American Package. And these 
air feres have been approved by Her Majesty’s; 
Government So you can book with confidence. 

And book the lowest fere to America from 
Heathrow — £239* APEX return to Boston. . 

No other airline offers all this. Choose the 
way you want to ‘Discover America’t — 4 US 
flights for £59 or, if you have more time, 8 flights 
for £99. The maps give you examples, of where 
you can go but you can choose your own 
itinerary. \bur plan must be practicable with 
TWA flight schedules. 

EfM \ Vi 1 And it may take more than 


one flight from ffTjFY * j 

one city to 

another. 

\bur TWA Main 

Agent will give you help 
and information. 

You’ve got over 60 cities to choose from, 
all over America. What a wonderful time you 
can have. 

Then there’s tire free car** 1 for a week. 
When two of you are travelling toother you can 
hire a Hertz car free for a week, when you % 
TWA transatlantic. 

Go in and see your TWA Main Agent for 
more information. 


*R*e quoted fcnitboekAPEXjequirina 
21 day* advance prahase. Weehisid 
arid toUaypcnod (1*24 December) 
aulyect to suppteme*. 

"fn coincvnnci uj*h Getauw USA FKy 
Drive pro^amm* opened byliavefera 
htarnuoruL sadsble at anyone o< 52 
TWAdttt*. 

t Awsdablr until 31 h Daoanbor \tshd 
nw and irawl must cormnaicp before 
2Skh Manh 199&. 7ktas most ha 
purimed 21 dm* pda- n tnawL 


Wain Agent 


You’re going to like us 




yrweti 


Financial Times Monday December 3 1984 


whom are in the traditional civil 
service mould. Mr Tebbifs own di- 
rect, no-nonsense approach is much 
valued by most o£ his officials. 

DTI certainly seems to have had 
some success in tackling its major 
problem areas - big although the 
credit cannot go to Mr Tebbit alone. 
Over the last few years the depart- 
ment has bad considerable success 
with the steel industry and BL: it 
has gone some way down the road 
towards coping with the difficulties 
of the shipbuilding and aerospace 
industries; it has just announced a 
new regional polity; it is floating 
British Telecom; and it is about to 
announce plans for deregulating 
the securities industry. 

Perhaps it is because of these ap- 
parent successes that the depart- 
ment has excelled in furthering the 
Government's aim of reducing Civil 
Service numbers. The official num- 
bers target for DTI is 124100 in 1985 
with a further 3 per cent cut - 380 
jobs - by 1988. Yet DTI numbers 
have already been slimmed down to 
a mere 12.500. 


GM forecast to 
overtake BL 
in car market 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


The rationalisation or privatisa- 
tion of large chunks of DTTs area of 
responsibility also raises the ques- 
tion of where Mr Tebbit will con- 
centrate his energies when he re- 
turns some time in the new year. 
The betting is that his main interest 


is going to be competition policy I 
and the further weeding out of anti- 1 


GENERAL MOTORS, the Vaux- 
h all-0 pel group, should overtake 
BL and take second place in the UK 
new-car market next year, accord- 
ing to the latest forecasts from the 
Economist Intelligence Units (EIU) 
motor business team. 

It also maintains that although 
the prospects for Austin Rover, 
BL's volume car subsidiary, are for 
brighter than they were, "at least 
another three years of steady im- 
provement are required before the 
company could be considered as a 
candidate for privatisation." 

Austin Rover has a much more 
attractive model range, has greatly 
improved productivity at its plants 
and in the co-operation with Honda 
of Japan has further potential to 
offset some of the scale disadvan- 
tages compared with the giants of 
the industry. 

However, the company faces an 
uphill struggle in the UK to pene- 
trate the medium-range fleet sector 
and in Europe to build up its reputa- 
tion and sales, the EIU points out 

The fact remains that Austin 
Rover is up against multinational 
competitors with far larger techni- 
cal and finaniSfli resources and it 
remains an open question whether 
the company can make sufficient 
progress in sales to generate the 
funas needed for model replace- 
ment and new technology in time.” 

The EIU asserts that Austin 
Rover's export efforts remain disap- 
pointing and that the BL company 
will not gain the full benefit of its 
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latest models - the Montego and 
the Rover 200 (mode under licence 
from Honda) - until 1986. by which 
time the joint- venture car develop- 
ed with Honda and code named XX 
should also be in production. 

At that stage, Austin Rover's out- 
put is scheduled to be moving to- 
wards 800,000 cars a year, com- 
pared with the nominal capacity of 
7504)00 at file Longbridge and Cow- 
ley plants. 

The EIU predicts that BL's car 
market share next year will remain 
static at about 17.5 per cent while 
GM, with help from the new Astra, 
just voted European Car of the 
Year, should edge ahead with a 17.6 
per cent penetration. 

The forecasters expect total car 
sales in the UK nest year to fall 
back by about 5.7 per cent from on 
estimated 1.75m in 1984 to 1.65m. 

They also suggest that UK car 
production will remain below lm at 
945,000 next year compared with an 
estimated 965.000 for 1984. 

Motor Business No 4/84; CGS a copy 
or C18S for four quarterly issues 
from the EIU. 40 Dufceli St, London 


Anglo-German tests on 
N-waste set to start 


BY DAVID RSHLOCK, SCIENCE EDITOR 


AN ANGLO-GERMAN trial of the 
treatment of radioactive waste by 
incineration is expected to start in 
West Germany this week. 

The West Germans have develop- 
ed an incinerator for burning radi- 
oactive materials. British nuclear 
researchers believe it could greatly 
reduce the volume of nuclear waste. 

Incineration is expected to take 
on additional importance for Brit- 
ain if, as is expected, the Govern- 
ment bans further dumping of radi- 
oactive wastes in the ocean. 

The British Central Electricity 
Generating Board Is providing mat- 
erial for a full-scale test on one type 
of waste it wants to get rid of. 

The waste it provides will not be 
radioactive, however, to avoid any 
difficulties in transporting it to the 
West German national laboratory 
at Julich for incineration. 

The CEGBs difficulty is at its 
Berkeley nuclear station, near 


Gloucester, which has accumulated 
many tons of scrap metal and gra- 
phite stripped from new nuclear 
fuel. 

The volume of radioactive waste 
could be greatly reduced by burning 
the graphite to carbon dioxide, a 
gas that does not become radioac- 
tive. 

The incinerator at Julich op- 
erates at 800-900 degrees Celsius 
and is designed to trap all traces of 
radioactivity in its filters and gas- 
treatment systems. It has been 
built by Kraftanlagen AG, a Heidel- 
berg company, ' to Julich designs, 
and is designed to burn 70 kilo- 
grams of waste an hour. 

Kraftanlagen is building a bigger 
version for Kraftwerk Union, the 
Siemens nuclear company, as part 
of the national radioactive waste 
m anagement centre under con- 
struction at Karistein, near Frank- 
furt. 


Trade barriers warning 


BY DAVID CHURCHILL CONSUMER AFFAIRS CORRESPONDENT 


A WARNING to the Government 
not to erect barriers to trade with 
Third World countries has come 
from Mr Peter Goldman, director of 
the Consumers' Association and 
president of the Bureau Europeen 
des Unions de Consomma tears. 

Mr Goldman, speaking at the end 
of an international- conference on 
consumer policy, argued that “aid 
without trade lades compassion and 
sense.” 

He added that “it is right that we 
do all we can to provide the maxi- 
mum possible aid for developing 
countries at a time of crisis.” He be- 
lieved, however, that "it is wrong 
that we then bend world trade regu- 
lations in order to keep out the 
goods they produce and that they 
must sell in order to survive.” 

Mr Goldman particularly criti- 
cised the multi-fibre arrangement 


(MFA), whereby nine developed 
countries restrict imports of textiles 
and clothing from 28 developing 
countries. 

“The MFA is a massive retreat in- 
to protectionism at the expense - in 
human terms - of some of the most 
deserving people in world trade,” he 
said. "It is particularly hard on the 
smaller, poorer developing coun- 
tries which have been late entrants 
to the international rag trade.” 

Mr Goldman also pointed out that 
protectionism was against the inter- 
ests of the developed countries. “If 
we don't buy from developing coun- 
tries, we can't sell to them either," 
he said. 

“Indeed, there is evidence that 
'restrictions on textile imports from 
low cost countries have fed to direct 
retaliatory action against other UK 
exporters.” 
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TECHNOLOGY 


* || ENGINEERING INNOVATION 

- Sewer robot set 

et for dark debut 
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•TO design bridges, ether inter- 
xial combustion engines or 
motorways. ■ 

'For Nick Ouroussoff, Steve 
Grosvenor and Tim Reeve, the 
all-consuming passion is 
straddle carriers, the huge 
£250,000 trucks used In docks 
tt» move containers to and 
from ships. 

fighting models, they feel. 
. are too expensive, too hard to 
maintain, go wrong too easily 
and steer badly. Yet they find 
it hard, as small engineering 
-companies, to have their plans 
.for a new generation -of straddle 
carriers taken seriously. 

" Every- time I go to the 
Government to try to win a 
contract for a straddle carrier 
I come back with another nut 
machine job Instead,” Tim 
Reeve sighs ruefully. 

The two companies, Ourous- 
soff Engineering and Grosvenor 
Reeve, share the same 
premises, the old power house 
at Kew Gardens in South Lon- 
don. 

All three worked at one time 
for the same company, C. J. 
Lawrence, a firm of contract 
engineers which worked on, 
among other things, luxury 
-motor cars. 

Their interest in straddle 
. carriers was born at this time 
as a result of a contract for 
Overseas Containers (OCL) 
which the company just failed 
to win. Now ' r unning their 

own businesses, they dream of 
straddle carriers while creating 
a huge array of innovative 
machinery to pay the bills. 

“We make things that did 
not exist before," Nick Ourous- 
soff says. 

The “nut machine," for 
example. Commissioned by a 
Turkish businessman and hazel- 
nut tycoon, the machine must 
strip the outer layers from the 
nuts at the rata of 1 tonne an 
hour, leaving them vrttite and 
marketable. Xt involves large 
volumes of caustic eolation, 
tricky to handle at any time, 
but promises a massive payoff 
in cleaned nuts which are much 
'less perishable than, those 
cleaned by conventional 
baking. 

. It is being designed by 
Andrew Ritchie for Grosvenor 
Reeve ; Ritchie is perhaps best 
known for his folding bicycle, 
(featured on this page on 
February i 1982). 

Grosvenor, Reeve and Ourous- 
soff exemplify the old saying 
that an engineer can do for fl . 
what any dazmt'fbbl can do for 
£2. They have- just completed 
the firat phase of trials of their 
“sewer robots," three foot-long 
contraptions of stainless steel 
which, carry lights and their 
own television camera “eyes," 
designed to lay cable television 
lines in sewers. 

The two companies have 
formed a third, Troglotech," 
to market the robots. The 
original commission came from 
Cabletime, a cable television 
company established by the 
Water Research Council and 
UEI Group. Its idea was ele- 
gantly simple. Rather than 
creating & whole new network 
of conduits to house the cable 
television lines expected to be 
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and replacing the old pipework! 

—IL-*** essential that the 

w f re a tew*ed t0 *be top 
<« the pipe and that they were 
waterproof and rat proof. 

+*!Er oglot ,5 ch omm up with 
three robots, ail buDt to the 

general specification hut 
with different functions. 

All three models are pulled 
through the nine inch diameter 
sewer pipes using a pair of 
wines, one with elaborate elec- 
tronic controls to enable the 
robot to be positioned exactly. 

All carry lights and charged 
couple device television 
cameras to allow the operator 
viarni control. The first robot 
drills a hole vertically upwards 
into the wall of the sewer pipe 
and inserts a plastic dip. The 
second robot forms the cable 
into the right pattern and fixes 
it into the dip. The third wraps 
a stainless steel mesh around 
the cable to protect It from 
mechanical damage and Tats. 

Cabletime reckoned that the 
robots would have to secure one 
fixing every one minute 15 
seconds or so to be price com- 
petitive with men digging up 
the street Troglotech reckons 
its robots can cut a minute off 
the specified time, making them 
look a very good deal Indeed. 
Now the company is looking for 
new uses on oil rigs and other 
tubular structures. 

At the other end of the spec- 
trum, Grosvenor Reeve hag de- 
veloped a touch screen for a 
computer system which could, 
in quantity, cost about a 
quarter as much as the con- 
ventional infrared sensors used 
in touch screen computers 
manufactured by Hewlett 
Packard. 

The principle is very simple 
and the company is under- 
standably coy about revealing 
the details ; suffice it to say 
that it involves a common elec- 
trical component costing only 
pence fitted to a fine glass 
screen mounted on the outside 
surface of the cathode ray tube. 
Pressure anywhere on the glass 
screen is detected by the com- 
ponents and converted into 
screen co-ordinates by a single 
chip microcomputer. 

The system was originally 
deyisfid .for. interactive _ video ; 
Grosvenor Reeve see possibili- 
ties for Its adoption for public 
computer systems — in travel 
agents, for example. Where cus- 
tomers would be invited to put 
their finger, literally, on the 
holiday resort of their choice 
to see a video film of M - 
attractions. 

Grosvenor Reeve and Ourous- 
soff have yet to strike it rich 
(or build a straddle carrier) 
but they clearly enjoy their 
work. And they are sticklers 
for good engineering practice. 
As Nick Ouroussoff emphasises: 

“ You can escalate the cost of a 
design by something like five 
times by going in without think- 
ing about it first" Grosvenor 
Reeve is on 01-910 4910. 
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Steve Grosvenor, Nick Ouroussoff and Tim Reeve with the 
Mark 1 sewer robot. 


End of the line for 
dedicated w-p? 


IT LOOKS like the end of the 
line for dedicated word proces- 
sors as general purpose micro- 
computers increasingly muscle 
into their territory. 

This is the chief conclusion 
of a new report from BIS/ 
Pedder which looks at develop- 
ments in electronic office sys- 
tems. 

The report argues that dedica- 
ted word processors— computer 
systems finely tuned to handle 
text rather than numbers ana 
symbols— will probably not die 
away completely but will find a 
niche in the professional typing 
market. 

It says: "Hard learned lessons 
on such peripheral topics as 
typing pool administration, and 
document control, if riicorpora- 
ted into system software, will 
help to prolong active life.” 

The evidence for BIS Pedder’s 
assertions are contained in the 
mas of statistics in the report, 
ft shows that at the end of 1983, 
there were 82,971 workstations 
installed in the UK of which the 
lion’s share (514 per cent) were 
screen-based, displaying part of 
a page and worth an average 
£6,223 a unit By comparison, 
there were 269.669 electronic 
typewriters installed at an aver- 
age value of £924 a unit. 

This market will continue to 
grow at a greater rate than for 
any other word processing 
equipment category, thgsurvey 
concludes. 


But at least another 43,7GB 
workstations were equipped 
with word processing software 
packages et an average cost oF 
£378 a package. The report 
notes: “The angle biggest 
threat to a continuing market 
for suppliers of dedicated word 
processing systems is the 
virtually universal availability 
of word processing software 
packages for every general 
purpose computer system right 
down to, and including, the 
smallest micro.” 

BIS Pedder says it is 
impossible accurately to meas- 
ure the installed population of 
word processing packages for 
reasons -including bundled soft- 
ware with business micros, 
multiple sourcing and un- 
authorised copying. 

Nevertheless, the survey 
estimates that some 20,185 
packages were shipped in 1983 
with a value of £7.3m. Market 
leaders Were Apple, D atari ew 
Wordcraft and Microtrend. 

Of the dedicated word 
processing systems shipped in 
1983, British Olivetti led with 
16.4 per cent with Wang in 
second place with 13.7 per cent 
a whisker .ahead of IBM. The 
others Included Wordplex, 
AES, Philips, I CL, Tele- 
computing. Data Logic and 
Prime. 

A.C. 


Office systems 

Motorola 
on the 
Freeway 

MOTOROLA IS making a 
major thrust into the factory 
ana office information systems 
market by signing up VARs — 
value added resellers — in the 
UK, German, France, Sweden 
and Belgium. 

Motorola calls the pro- 
gramme Freeway, and has 
already signed np Istel (for- 
merly BL Information 
Systems), Clrculas (the com- 
puter specialist subsidiary of 
Glynwed), Ukom Systems and 
AIS. 

Motorola Information 
Systems plans that some 70 
per cent of its business will 
In the future come from 
vertical markets addressed by 
VARs and according to 
marketing manager Noel 
Voice. Freeway has been de- 
vised ** to ensure that success- 
ful and flexible partnerships 
can be developed.” 

In the first year Motorola 
expects to sell systems worth 
£3m to VARs, who will then 
tailor them and write specific 
software for their own cus- 
tomers. It plans to employ 20 
of them by the end of next 
year. 

Freeway agreements cover 
the company’s Unix based 
products, the 2000 and 6000 
series computers. 

Motorola will retain its own 
direct sales force to sell to 
government and certain large 
buyers. Those same sales 


"100 years 
in quality 
budding" 
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personnel will also service the 
VARs so that none of them 
find themselves in competition 
with Motorola. More on 0628 
3912L 


Inspection 

Infra-red 

gauging 

A gauging system that 
uses infra-red to transmit 
readings from (he measuring 
head to a receiver has been 
developed by Hultiswitch of 
Cheadle, Cheshire. 

Designed for the in-process 
measurement of workpiece 
position, tolerances, errors 
due to thermal drift and tool 
wear checking, the measuring 
head consists of a combined 
probe and infra-red trans- 
mitter for three dimensional 
co-ordinate checking. 

The probe body has a 
receptacle designed to fit a 
standard tool holder, enabling 
it to be stored in a tool maga- 
zine. For in-process inspec- 
tion, the probe is simply 
loaded Into the machine by 
command of the controlling 
NC computer. The system 
accuracy is 0.001mm. More on 
061 437 1234. 
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Hy Gulf Air’s Golden Falcon TriStar and experience 
traditional Arabianhospitality complimentary refreshments, 
new release big screen movies, 12 channel stereo and a choice 
of Arabian or international cuisine honoured by La Chaine 
des Rotisseurs. Join one of our 16 flights a week to the Gulf 
and beyond from London Heathrow at times scheduled to 
suit most businessmen. 

Arrive fresh and relaxed ready for business or pleasure. 


It’s a Golden Experience Call your travel agent or 
Gulf Air 73 Piccadilly, London W1V 9HE 
Telephone: 01-409 1951, Bi rmin g ham 021- 
632 5931, Manchester 
061-8329677/8, 

Glasgow 041-248 
6381 orKeyPrestel ^ 

223913. 
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Hie hardest part 
about borrowing 

a Macintosh... 







Test drive a Macintosh, the business computer from Apple. 


For your warest Apple dea l er, dial 1 0 0 and ask for Freefone App l e or post this conpon today It WOllld take hOUTS tO tell yOU all abdlt MadlltOSh. tO yOUT lOCal Apple dealfiT Slid gTSl!) yOUT MaOIltOSll 

And it all sounds a little too good to be believed anyway before someone else does. 

We won’t waste your time We’d rather you simply Remember youie not the only one who’s interes- 
take one away for a while, for freef and find out for ted in finding out about Macintosh. And youie not the 
tr ft 3/12 yourselfi only one reading this advertisement 

Thatfi just to show you how much we believe in it. 


Name 

Position— 

Company, 

Address— 


Postcode. 


.Telephone NumbeiL 


We’ll just see you as soon as you return to give 

Apple computer So take a few minutes tomorrow morning to go down back the Macintosh.... Or will we? 

* The TfcstDrjvtfoifer is open to anyone who can meet our dealers' conditions until December 31« 1984. Apple and the Apple logo are trademaiks of Apple Compuia;IntMai(^ttwhb a trademark licensed to Apptel^ 
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THE ARTS 


Rijyal Phiiharmonic/Festival Hall 


David Murray 
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On Thursday Waller Weller 
conduc ted the. Royal Philhar- 
monic. ux ^ then some: with the 
fall .complement of super- 
numerary players for Skyrabin's 
Pome d* CExiok and Stravin- 
sky's Sucre du printvmps, the 
platform was formidably 
peopled. Walton’s Cello Con- 
certo, coning in between, 
semed by comparison a shy 
chamber piece. 

That was no fault of the 
soloist Paul Tortelier, who was 
properly eloquent with the 
work (despite some haphazard 
pitch in the scherzo), rising to 
a broad, thoughtful account of 
dm finale, there was little bite 
or sting la the orchestral part, 
however — which blunted par- 
ticularly the scherzo— nor any 
sign that Weller has definite 
ideas about the Concerto. It was 
decent and temperate, not more. 

The Skryabin made much 
bigger waves of sound, of 
course, though one missed, a 
strong current beneath them. 
Even a literal,- careful reading 
of the Pohne like this one will 
make you catch your breath 
once in a while, and it was by 
no means ar insensitive per- 
formance. But half the secret 


of the score lies in knowing 
how to render .pour mieux 
sourer; we heard only alter- 
nately loud and soft .passages, 
without the cumulative pressure 
that can make the coda a thrill- 
ing explosion. The other half 
lies in having an inspired, sear- 
ing solo trumpet and a seductive 
solo violin: here the one was 
plucky but short-breathed, and 
the other a model of grey 
decorum. 

Le Sacre du printempts was 
vastly better. Most thoroughly 
prepared, and conducted with a 
strict regard for the internal 
proportions of the music, it 
made a powerful effect without 
any faking, if the erotic 
shivers of the Skryabin were 
not Weller's style, for 
Stravinsky he engineered some 
ravishing string-ensemble in 
Part 2, and paced the wood- 
winds' eerie private rituals 
exactly. Occasionally a pungent 
middle voice was almost swal- 
lowed up, but that is all but 
Inevitable; most of what 
matters was incisively ex- 
pounded. Few dramatic 
nuances were added, but the 
elemental stride of the music 
took care of itself very well. 


Metanoia/Purcell Room 

Andrew Clements 


This group of variable size 
is based upon the trumpet of 
Jonathan Impett and the key- 
boards of Michael Blake, 
recruiting other instrument- 
alists as and when necessary. 
Its programmes tend to be con- 
structed of sequences of shorter 
pieces, but generally have some 
kind of thematic thread — later 
concerts this season in the Pur- 
cell Room take Roberto Gerhard 
and Aldo CJementi as their 
starting points, and Thursday's 
programme was bnilt around 
four miniatures by Ligeti — his 
three compositions for harpsi- 
chord, Coniinman, Passacaglia 
IJngharese and Hungarian Rock, 
and the electronic study 
Artikulatixm. 

The harpsichord pieces were 
rather dourly played by Blake, 
without any of the humour or 
sparkle that the two later pieces 
especially require. Doumess 
was unfortunately the prevail- 
ing mood of the evening, for 
Peter Maxwell Davies's Trumpet 
Sonata aside, it consisted of new 


or nearly new works, none oF 
them at all distinguished. Over 
Lazio Dubrovay’s Sequence for 
trumpet and synthesiser (a Bri- 
tish premiere) it's best to draw 
a polite veil, while Impett’s 
Tricycle for trumpet, cello, 
piano electronics and tape, ap- 
plied multi-layers of electronic 
treatment far too thickly for 
adequate comprehension. 

Blake's Tmreua for trumpets, 
prepared piano and electronics 
at least kept its textures rea- 
sonably translucent, as it sub- 
jected a Zimbabwean song to 
more or less interesting rework- 
ings. Michael Finnissy’s Delol 
was commissioned by Impett 
and Blake for the conceit, and 
based like a number of his 
recent instrumental pieces on 
Kurdish folk music. It proved 
however to be of tittle conse- 
quence, spinning a quarter-time 
inflected melodic line for the 
trumpet over tentative percus- 
sive sounds on the body of the 
piano and suggesting most of all 
a preliminary sketch more than 
a finished composition. 


J. K. Parker/Elizabeth Hall 

Dominic GHI 


T did not hear Jon Kimura 
Parker's recital in the final 
rounds of tikis year's Leeds 
Piano Competition from which 
he emerged the first prize- 
winner, hut I beard bis 
performance there of Brahms's 
D minor plana concerto. . It 
struck me then as an interpreta- 
tion of undoubted seriousness 
and intelligence, delivered by a 
curiously sleepy and unengag- 
ing musical presence: well-made 
Brahms, eminently civilised, 
but unbuoyant, unlit, a shade 
stolid, academic. ' That final 
televised competition round is 
more circus than concert, . and 
it seemed unfair to judge the 
whole artist by one under- 
rehearsed performance with 
orchestra: and subsequent 

South Bank solo recital, which 
goes with the first prize, was 
likely to be more revealing. 

That was on Thursday, and 
although Mr Parker • distin- 
guished himself again as a 
serious and exceptionally cap- 
able pianist, there- was nothing 
in his playing which signalled 
the arrival on the. international 
scene of a truly remarkable 
artist Be began with Bach and 
ended with Barber; .and ih 
between took - in ttfo . Ravel 
pieces, Chopin's fourth Ballade, 
and the virtuoso summit -of 


Brahm'B Handel Variations. 

On present form, be is far 
ton good a pianist to be dis- 
missed, bat not quite interest- 
ing enough to fire much 
enthusiasm. His account of 
Bach's O minor Toccata was 
accomplished, nicely articulated, 
but never for a moment grip- 
ping (I meant "sleepy" sub- 
jectively, not objectively). The 
notes of Chopin's last Ballade 
were summoned in an unusually 
clean and orderly fashion: the 
music in it remained obstinately 
earth bound. 

If piano teachers were ever 
(or even necessarily') as accom- 
plished executants as Mr 
Parker, I should call his manner 
" teacherly It has at any rate 
a powerful sense of the confi- 
dently didactic — “ observe me 
carefully: this is how it must 
be." But this, as be gave it, is 
precisely how Brahms’s Handel 
Variations must never be: com- 
petent to a degree, almost every 
note in its place, but without a 
trace' of originality or 
adventure, without driving cur- 
rent or dramatic urgency. I 
wish him well: but his music- 
making must suffer a sea-change 
indeed if he is to make any 
greater mark than the two pre- 
vious first prizewinners at 
Leeds, Ian Hobson and Michel 
Dalberto. 


Architecture 


Colin Amery 


Through lens and eye 


The influence of painters and 
photographers on the history 
of architecture has never been 
thoroughly examined. The pub- 
lication of modern architecture 
in periodicals and books 
depends largely on the skills 
of the photographer. How often 
has one seen the glamorous 
shot of a new reflective glass 
tower or a distorted perspec- 
tive of a lofty commercial 
palace that bears little or no 
relation to the reality of tbc 
actual edifice? 

I remember 1 was intensely 
disappointed the first time I 
saw Frank Lloyd Wright’s Unity 
church in Chicago. It seemed 
so small and mean and dirty. 
I had in my mind's eye the 
pristine photographs of the 
architectural magazines and the 
carefully taken shots that, 
appear in books by the archi- 
tect himself. Sometimes the 
photographer seems to specia- 
lise in the mouse-eye view, 
presumably taken while lying 
in the grass, to emphasise the 
scale of the architecture. And 
then there are those tiresome 
props that constantly crop up 
in interior photography. The 
folded copies of the Financial 
Times on businessmen's desks, 
the eternal rubber plant, and 
the Alvar Aalto chair. 

I once knew an architectural 
photographer who filled tbe 
boot of his car with what he 
considered to be well-designed 
furniture, which he would 
arrange to replace the more 
ordinaiy (and probably nicer) 
furniture placed in the house 
by the owner. There is an 
apocryphal story that a famous 
architect, when he was having 
his latest office creation photo- 
graphed, felt that the office 
workers were just too ugly to 
be in the pictures. At great 
expense he imported profes- 
sional models who arranged 
themselves so much more 
beautifully. 

Townscape paintings and the 
architectural view are notor- 
iously unreliable as actual 
records of the quality of places 
— so often the aim is to idealise 
the prospect Canaletto, Pannini 
both fantasied about the Italian 
view and helped create our 
expectations of their country. 
Modern artists have been rather 
shy of architecture and their 
work, when It has had an archi- 
tectural subject matter, too 
often reties upon photographic 
sources. A painter like Ben 
Johnson actually uses the colour 
transparencies of well known 
architectural photographers as 
the source material for his 


accurate and hard-edged view of 
recent modern architecture. 

What is the quest that this 
exhibition claims to describe? 
It is the search for individual 
genius in architecture. What the 
show makes clear is that this 
search can be conducted with 
or without rules. Classical 
architecture achieves genius 
within a clear framework. More 
maverick and frenzied styles, 
tike Art Nouveau, approach' 
genius on their own. terms. I 
have contributed a short essay 
to the catalogue of this exhibi- 
tion and I feel that all I can do 
here is to commend a rare 
opportunity to see the work of 
an artist working in the archi- 
tectural vineyard. 

* 

The subject of early photo- 
graphy is one that has always 
appealed to tbe architectural 
writer and historian, Gavin 
Stamp. In his latest book. The 
Changing Metropolis, Earliest 
Photographs of London 1839- 
1879 (Viking, £14.95) he has 
selected early views that do tell 
the truth about London's 
growth. These are fascinating 
pictures. Their long exposures 
and sense of immediacy convey 
an uncanny power of accuracy. 
The book is therefore fascinat- 
ing on two counts, as a slice of 
building history and as a display 
of technical virtuosity in the 
early world of photography. 

An exhibition has recently 
opened in London at the Francis 
Kyle Gallery. Maddox Street, 
W.I.. that tbe painter Glynn 
Boyd Harte has called From 
Barcelona to the Baltic. An 
Architectural Quest It is his 
eighth one-man show, and the 
only one to be dedicated to one 
subject. The range is impres- 
sive. but the show can easily be 
divided into two parts: wonder- 
fully clearly lit watercolours of 
the Neo-Classical masterpieces 
of Germany and Scandinavia of 
around 1825 — and tbe transi- 
tional architectural achieve- 
ments. of the Arts and Crafts 
and Art Nouveau movements, 
that were erected all over 
Europe from the 1880's to the 
1920's. 

There are a few buildings 
that do not fit these two cate- 
gories and they are an Interest- 
ing group in themselves; Alex- 
ander Thompson’s Greek 
churches in Glasgow of the 
1830's, HBger's Chile Haus in 
Hamburg and two Scandinavian 
works — the City Library in 
Stockholm (1921) and Thorvald- 
sen’s Museum (1848) in Copen- 
hagen. It is a surprise to find 



Rostropovich/Festival Hall 

Max Loppert 


On Saturday the English 
Chamber Orchestra invited one 
of its most celebrated long-time 
associates, Rostropovich, to pre- 
side over a concert containing 
a cello concerto In each of Its 
halves. One always awaits from 
the great Russian fresh deraon- 
! strations of what David Cairns 
(in a memorable portrait) once 
defined as the essence of his 
an: a “ combination of mastery 
and untamed power.” And so 
Saturday's performances of 
Schumann and Boccherini were 
doubly disappointing* for in 
them the mastery seemed to 
be questionable, the power 
tamed— temporarily, anyhow. 

In the opening movement of 
pie Schumann concerto, the 
impression was notably cob- 
webby. as though — and here 
deductions might well have 

been entirely unrelated to facts 

— in the midst of a busy con- -(Rostropovich's 
ducting career the instrument 
itself and the Schumann solo 
line had been no more than 
fleellngly considered (or. in- 
deed. practised). Tuning was 
unreliable, the famous rhythmic 
freedom of style (which to a 
full-blooded Rostropovich per- 


Grundtvig’s Church in Copenhagen painted by Glyn 
Boyd Harte. 


two watercolours of the latest 
example of the work of the 
British architect James Stirling, 
the Staatsgalerle in Stuttgart 

The period that the history 
of photography has determined 
for this book happens to coin- 
cide with the period of rapid 
growth in London. The impact 
of the railways, devastating in 
physical terms and crucial to 
the changing patterns of life, is 
seen here in stark black and 
while reality. The new con- 
structions were enthusiastically 
recorded by the earliest photo- 
graphers. I think Gavin Stamp 
Is right when he says that the 
most haunting pictures are 
those which show the metropolis 
just before the transformation 
wrought by commerce, the rail- 
ways and the Metropolitan 
Board of Works. 

Photographers like. M de St 
Croix, Henry Fox Talbot and 
Roger Fenton captured the 
short-lived harmony of a Lon- 
don that had developed natur- 
ally from Wren to Nash. There 
can be no doubt that London 
until the 1850s was a much more 
beautiful city than the one we 
see today. The skyline of the 
old City of London, when noth- 
ing challenged the steeples of 
Wren and the dome of his cathe- 
dral, was a work of art The Vic- 
torians have a lot to answer for 
and this book provides the evi- 
dence. 


In some of the photographs 
when there are hordes of dark- 
figures engaged in construction 
— it is almost like looking at an- 
other world— you could be look- 
ing at Peking. Yet some of the 
more intimate views show a city 
that was rustic in character- 
muddy streets, ragged children 
and, everywhere, horses. 

As an architectural record 
this book will become a classic. 
There are magnificent photo- 
graphs of an unrestored West- 
minster Abbey, particularly one 
of the North transept before 
J.L. Pearson's “restoration” of 
1884-92. Somerset House can be 
seen with its feet in the 
Thames— as it was meant to be 
seen. The full glory of 
Chambers's rusticated basement 
and its importance to tbe whole 
composition has been entirely 
vanquished by the Victoria 
Embankment. The newly con- 
structed Embankment is welt 
illustrate here too, with an in- 
teresting detailed photograph of 
the alternative designs for 
lamps. It seems that the choice 
of the dolphin lamps was the 
right one. we might have had 
putit and cornucopia. 

This book represents a view 
of architecture that has sur- 
vived almost by chance. To 
gather the evidence into one 
volume and illuminate it with 
carefully researched captions is 
a totally successful idea. 


Book Review 


Arthur Jacobs 


On perusing the opera-goer’s Wisden 


Opera on Record, 3. Edited by 
Alan Blyth. Hutchinson, £16- 
" 375 pp 

" Third and last." says the 
blurb: and “ definitely the final 
volume," proclaims Alan Blyth 
in his editorial introduction. If 
a sigh of relief may be detected, 
a shout of congratulation is also 
in order. The publishers might 
have reinforced the achieve- 
ment by cumulating tbe list of 
titles so that one knows in which 
volume to find which opera. The 
new volume retains the tried 
formula: a given opera, or some- 
times a group of operas, receives 
a brief artistic appreciation as 
a prelude to an examination of 
complete recordings and 
recordings of individual num- 
bers. Boito and Borodin. Ravel 
and Bartdk are among the new 
names, but the net is also cast 
to bring np additional works by 
composers already sampled — 


Donizetti. Verdi and Puccini 
among them. 

The etditor even offers Verdi’s 
Requiem — probably just as well, 
becaues no one is going to edit 
a Requiems on Record. Among 
all forms of music only opera 
arouses a fatal fascination with 
musty, scratchy performances of 
the past. The addict does not 
actually have to hear the per- 
formances: enough that he can 
read, like some cricket fan 
poring over volumes of Wisden. 
of the "more than 50" record- 
ings of one tenor aria from 
Ambroise Thomas's Mignon 
which one contributor has sur- 
vived listening to. 

Redoubtable athletes of aural 
endurance, these contributors 
again include Lord Harewood. 
Harold Rosenthal, Edward 
Greenfield and Max Loppert. 
Ronald Crichton skilfully en- 
compasses a large collection of 


Offenbach but is inexplicably 
deprived of the discography by 
Malcolm Walker that seals the 
other chapters. 

So what Is. as literary pundits 
might say. the sub-text? What 
is the real point of publishing 
what seem to be comparisons 
of incomparables. to which the 
contributors have been ludi- 
crously encouraged to add their 
"ideal" casts, compounded from 
different recordings? The point 
is surely that lively discourse 
own memories and sensibilities 
about music jogs the listener's 
even when the subjects are 
elusive and the views unveri- 
fiabie. Here are enthusiasts 
talking about wbat they love. 
David Murray on Bartok and 
Rodney M lines on Weill show 
a special verve, and the others 
rarely fail to communicate, 
polite. To say of a singer that 
though sometimes they are too 


he suits a role “admirably up 
to a point" recalls a famous 
Waugh's Scoop. 

John Sieane should have been 
allowed to deal properly with 
“ English opera in the 20th cen- 
tury": it is an editorial lapse 
that a chapter so entitled should 
end with Tippett and not even 
mention complete recordings of 
operas by Birtwistle, William- 
son. Crosse, Harper . . . and 
Rutland Boughton. Elsewhere 
the word “contemporary” is 
more than once dangerously 
misused (‘No contemporary 
tenor equals Martinelli ")- But 
in general Mr Blyth ’s new 
assort ment will much please 
those who were hooked by the 
first volume five years ago — if 
they can stomach the hyper- 
inflation of the price. That first 
volume had nearly 300 pages 
more and cost £6 less; it had 
illustrations and this has none. 


form a nee can lend a bright 
flame of spontaneity) indica- 
tive rather of careless articula- 
tion. 

Of past Rostropovich Schu- 
mann readings there remained, 
in the slow movement, a few- 
fleeting. wonderful reminders, 
moments of soulful lyricism, 
the tempo drawn right back, the 
line pure and melting. There 
were a few similar moments in 
the Boccherini D major con- 
certo, but the lack of really 
crisp, vigorous ISth-eentuiy 
delineation on all fronts made 
a proportionately more lumber- 
ing effect (in o work dependent 
for ils charm on the twining 
of solo cello and rtpicno violins 
in florid triplet thirds and 
sixths, the persistent failures of 
ensemble proved dishearten- 
ing). The conduclor. the young 
American Andrew Litton 
assistant in 
Washing ton), held things to- 
gether as best he might; the 
opening item, a perfunctory 
read-through of the Don Gio- 
vanni Overture, did not show an 
admired young musician or the 
ECO itself at anything near 
their joint best. 


Parker & Nowak/Barbican Hall 


David Murray 


Appearing with the London 
Symphony on Saturday were 
two young winners of recent 
competitions; the conductor 
Grzegorz Nowak, who has just 
won the Ernest Ansermet 
Award in Geneva, and the Leeds 
Piano laureate Jon Kimura 
Parker. Beyond polite co- 
operation there was no remark- 
able meeting of minds — neither 
with each other nor, in the D 
minor Piano Concerto of 
Brahms, with tins composer. 
There were nevertheless some 
other good things. 

One of those was not Mozart’s 
Coal Jan tutte Overture, which 
Nowak took at great speed but 
quite smoothly, without a 
bubble of mischief or any buffo 
feeling. In ihe Brahms the diffi- 
cult orchestral balance was 
handled competently, but again 
a sort of rarefied smoothness 
deprived the score of muscle 
and audible purpose. 

The more substantial impres- 
sion made by the pianist was 
still incomplete in the ways 
Dominic Gill remarked here 


about his performance in the 

Leeds finals (“ eminently civil- 
ised but unbuoyant. unlit . . ."). 
Every passage was conceived in 
excellent taste, solidly sculpted 
and realised with fine technical 
resources: so far, so satisfying. 
For chord-balance — vital in 
Brahms — and for large-scale 
projection that never or.ce 
included an ugly sound (invalu- 
able in huge North American 
halls), Parker's gifts are plain. 
But he keeps his nose very close 
10 the music of the moment: 

I suspect that Parker has just 
been too well and sedulously 
laught — an independent career 
will let him discover for us how 
vitally he can imagine a whole 
work. Nowak's foibles proved 
to be matters of personal sym- 
pathy only, for after the interval 
his Debussy and Rave] were 
stylish and luminous. L'Aprfts- 
■rntdi d'un Jaune was exquisitely 
poised (though it is rude to 
conduct the flute solo!), and the 
two Daphnis suites — granted an 
under-balanced motif or two — 
sounded idiomatic and brilliant. 


Bringing it Home/Cockpit 

Michael Coveney 


This gloomily strident new 
play by the Irish writer Seamus 
Finnegan was commissioned by 
the Cockpit Youth Theatre, who 
perform it with a dispiriting 
Intensity under Julia Pascal's 
direction. Rigorously schematic, 
on a cheap-looking expressioni- 
stic set of obtruding angular 
grey frames, the tale of two 
black soldiers reluming home 
after a spell in ^Belfast is intro- 
duced by an angry girl prisoner 
in Armagh. 

One soldier, Errol, has a 
brother Roy who has been 
arrested, for no reason, ar a 
carnival. Roy is later beaten up 
in police custody. The other 
soldier. Mark, discovers that his 
mother has been arrested on a 
miners' picket line. His father 
talks angrily of the oppression 
of mining and other working 
class communities. Even Mr 
Finnegan, I am sure, will not 
claim any of his thoughts on 
violence in society to be either 

original or surprising. 

What is particularly depres- 
sing here is that this team of 
writer and director has pro- 
mised much in previous col- 
laborations. But on this occasion 
the gift for chacterisation in 
vignette form has been 


trampled underfoot in a blaze 
of bad an dpuerile agitprop. 

It is not a question of whether 
one thinks the author is right 
or wring about police violence 
and the Northern Ireland policy 
of this government. But he 
is unprepared to earn his right 
to express opinion by setting up 
any coherent dramatic situation 
or even any glimmer of in- 
flected, let alone complex, argu- 
ment. He thus produces the 
worst of “ engaged " or 
“committed" writing. 

And when you hear one 
character, the miner, solemnly 
assert, unchallenged, that geno- 
cide has been going on in Great 
Britain for centuries, you begin 
to fear not so much for Mr 
Finnegan's intelligence as for 
his sanity. 

Most of the young cast seemed 
more at ease when singing 
rather than acting. The music 
by Harriette Ashcroft is inter- 
mittently rousing; especially 

good in the carnival tableau. 
* 

Adrian Dunbar, not Gerard 
Horan, is playing Bill and the 
disconsolate wicket-keeper in 
The Pope's Wedding at the 
Royal Court. Apologies to both 
actors for this no-balt last 
Thursday. 
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Parsons, pia n o: 

TMFOritelet (2334M4). 

Ensemble l utw wtfw up orafn, concert 
Gory Beriinl: Stravinsky, DaBapie- 
mb., Rflim, Lotosbnvsky (Mon). 
Thefts* da la VIBe (2742277). 

JuUBxnL- -Schrfmma, Irviag 
Fine. Mozart JToe Tb feBra 

BinS^Shastral de Paris con- 
ducted by Annin Jordan. Cfedle 
Ouagat, Piano: Beethoven, Mozart 
(Tael Salle TteyA (5630796). 
Ensemble Orchestral de Paris - cham- 
ber marie, Cerile Outset, piano. 
Philip Bride. vioBu. Daniel total* 
Dotfi, ham; Brahms (Wed). Salle Ga- 

conducted by 
Claude Strdon, Mstislav Bostropo- 
vfteh, ceHa Haydn, Sbostakovitch, 
Ftorente, Tchaikovsky (Wed, Tbur). 
Salle Pleytf (5830798). . 

Quahtor Amadeus: Beethoven's String 
Quartets' (Thur). ThMtre das 

Champa fijste (1234777). 

LONDON 

Oslo FUQuiuoafc. Orchestra. Martas 
Yansxjns conductor. Jens Hamid . 
BqrcJjf, piano: Berlioz, Grieg Piano 
Concerto, Sbostakovidi Symphony 
No, 5. Barbican Hall (Mon). 


The BBC Symphony Orc he s tra . Sing- 
era & Chorus conducted by Sir John 
Pritchard, with soloists Ttaresa Ca- 
hill, Alfreds Hodgson, Arthur Dwr- 
ly jiiwl Hw ^junriii l.rpm pnrf o rm i i^g 
Delius’s A Mass of Life. Royal Fes- 
tival Hafi (Wed). (928 31S1). 

Brad Philharmonic Orchestr a , con- 
ductor Timas Vasaxy, Emanuel -Ax. 
pianoc nh-Beetboven programme of 
Cbriobm Overture, Emp e ror Piano 
Concerto and Symphony No 5. Bar- 
bican Hah (Tbn&(SttU91}. 

.Philharmonic Orchestra, conductor 
Andrew Denis, Cho Uang-Lin, vio- 
lin: Beethoven. Royal Fes- 

tival Hall (Thur). (0283191). 

A Victorian Evenmg with the Eo g Rrii 
Chamber Orchestra, conducted by 
Catl Davis, with Robert Tear and 
B e n jam i n Luzon soloists. Queen 


jpttfiharmonic Orchestra, COQ-- 
dattor -Jesus L&pez-Coboa, Ftarence 
Qaivar ma no s p praiaK Wagner 
aSckner. Royal Festival Han (Tub). 

» (829 Si 91). 


Emmie Scott's, Frith Sc Trumpeter 
- Page Gillespie end his quartet ore 
in residence this week. 


. ICW YORK 

'Ntaar Tack Philharmonic (Avery Ftab- 
TnWw HMtta COBdOCtjn& Iviy 
Gitlls. viofia: Carter, flawel, Qians- 
son. Saint Safins (Toe); Zabin Mehta 
conducting, Christian Altenburger, 
violin, Carole Farley soprano: Schu- 
bert, Bare (ThUr). Lincoln Center 
(7998635). 

Carnegie Hrib Russell Sherman, pi- 
ano redial: Beethoven. Liszt (Mon). 

Alxie TuITHalh American Composers 
Orchestra, Dennis Hasse ll Daw es 
conducting: Hanson, Roussa ki s, 

. Hotfldnson; PavMovsky: tww work 
for edfo & orchestra (world pre- 
miere). (Mon). (363 191 1). 


WASHINGTON 

National S y mp hony (Concert Hall): 
GSnfher Herblg conducting, Sergei 
Edelmnnn. piano: Beethoven, 
BrOckner (Tue); Andrew Litton con- 
ducting. Weber, Schumann, R. 
Strauss, Respighi (Tbur). Kennedy 
Center (2543779). 

CHICAGO 

S y m p h o n y (Orchestra Hall): 
East Masts' conducting, Annerose 
Schmidt, piano: Prokofiev, Matthus. 
Dvorak (Tbur). (4358122). 

VIENNA 

Handc-Ts Mes s i a h , the Vienna Madri- 
gal Choir conducted by Xaver May- 
er. Musikverein, (Sun). (658190). 

Jose Carreras sings Lieder with Ron- 
ald Schneider at the piano. Hahn, 
FfeorA Mascagni, PucrinL Konzert- 
hans (Mon). (72 12 11). 

brum Shrika, violin, Kixmiko Ueda, pi- 
ano: Tartini, Ysaye, Dvorak, P»ko- 
viev, Franck. Bosendorter Saal 


Vienna S^nphonj Orchestra conduct- 
ed by Heinz Wallberg. Richard 
Strauss, Rot, Dvorak. Musikverein 
(Wed, Thpr). 

Slovakian Chamber Orchestra con- 
ducted by Bohdan WarchaL Vivaldi, 
Corelli, Handel, Jsnacek, Martmn 
(Thur). 

ZURICH 

TonhaBes TonhaUe Orchestra, conduc- 
tor ft Wakasogi, R. Buchblnder, pi- 
ano: Wagner, Honegger, Brahms Pi- 
ano Concerto No. 1 (Tue, Wed, Thur, 
Fri). (201 1580). 


NETHERLANDS 

A m s terda m, Concertgebonw. Anton 
Kersjes conducting the Amsterdam 
Philharmonic, with Tfaeo Olof, vio- 
lin: Heppener, Van Delden. Ravel, 
de Falla (Tue, Thur). Y iiklkn Kaxnei, 
violin, and Frederic M cinders, pia- 
no: Beethoven, Bloch, Laztuw, 
Franck (Recital HaD, Tue). In the 
Recital Hall (Thor) The J uilliar ri 
Quartet with a programme of Schu- 
bert, Fine and Beethoven. (718345). 

Rotterdam, De Doeien. The Rotterdam 
Philharmonic conducted by Edo de 
Waart, with Viktor Liberman, violin: 
Prokofiev, Mahler (Fifth Sym- 
phony). (Thur). (142911). 

The Hague, Congresgebouw. The 
Nethe rl ands Chamber Orchestra 
under David annum, with Rudolf 
8 uch binder, piano: Bolcom, Mozart 
and Schubert (Mon). (548000). 

Amsterdam, Koepelzaai (Sonesta Ho- 
tel). Elisabeth Schwarzkopf will be 
bolding public master classes twice 
daily from Saturday to Thursday 
(212223). 


ITALV 

Rome: Auditorium of via della Conrii- 
iazione: The Juilliard String Quar- 
tet Schubert, Martino and Beetho- 
ven (Fri) and Georges Pretre con- 
ducting the music from Roussel's 
'Bacchus et Ariana" and Ravel's ‘La 
Mere J’Oye' and Bolero (Sun. Mon, 
Tues). (S5.41.044). Oratorio del Gon- 
falons: Vivota della Scimla 1/b (Via 
Giulia;: The 'cellist Luca Signorini 
and the harpsichordist Barbara Vig- 
nanelii playing Vivaldi and Handel 
(Thurs). (655.952). 


Haitink/Festival Hall 

Andrew Clements 


Bernard Haitink’s three- 
concert series with the London 
Philharmonic ended on Tuesday 
with two of the composers who 
began it last week — Elgar and 
Vaughan Williams. On this 
occasion, however, it was Elgar 
who supplied the string work 
and Vaughan Williams the 
symphonic structure. Between 
them conductor and orchestra 
gave a dapper account of 
Prokofiev’s suite from The Love 
for Three Oranges, every 
rhythm crisp and instrumental 
detail precisely placed. 

The weight of the concert 
though was to he found in the 
two English works, both once 
again I suspect, new to the con- 
ductor. Haitink's way with 
Elgar is now well established 
and marvellously effective: 
paragraphs are taken in broad 
sweeps with climaxes fiercely 
articulated. The Introduction 
and Allegro for strings res- 
ponded well to such treatment. 
The Introduction was very 
measured, each element 
savoured and lovingly shaped; 
the Allegro, when it began, 
was only gradually allowed 
to build up power and speed, so 
that the launch of the fugue be- 
came a true emotional release. 


an intelligent shaping of tbe 
whole edifice toward its natural 
peak. 

Vaughan Williams' flin/onia 
Antarctica presents problems 
of credibility and coherence. 
Undoubtedly it contains some 
of its composer's most imagina- 
tive orchestral writing — - the 
use of tuned percussion 
creates a striking sound world 
and there are few works in 
which a wind machine seems 
less out of place. Yet it is 
difficult to forget that the score 
began as tbe incidental music 
to a film. However carefully 
Vaughan Williams shaped the 
movements into a symphonic 
whole, it remained essentially 
a programmatic work. But it is 
no more illustrative than some 
of the symphonies by Shosta- 
kovich. and Haitink’s account 
splendidly played by the LPO 
with the wordless voices of 
Sheila Armstrong and the 
ladies of the LPO Chorus, 
reminded one of his Shosta- 
kovich performances — grimly 
sustained, with biting wind 
interjections and uncompromis- 
ing fortissimos. It certainly 
left a most positive impression, 
and whether or not that was a 
symphonic one scarcely mat- 
tered at all. 


Orphee/Upstream 

Marlin Hoyle 


The little Upstream in Water- 
loo is often the scene of in- 
teresting revivals, exhumations 
and novelties. In the footsteps 
of the enterprising Cherub com- 
pany come Floorboards Theatre 
Productions who earlier this 
year gave us a taste of lnter-war 
continental drama, including a 
powerful dose of German ex- 
pressionism. With all good will, 
I cannot feel any enthusiasm 
for this version of Cocteau's 
Orphle in all its dated pre- 
ciosity, however chic its shal- 
low artiness may have seemed 
to cinema-goers recovering from 
post-war austerity. 

This Orpheus is obsessed with 
his art He has reached the 
point where he sees poetry in 
the messages stamped out by 
his horse, like “hello.” His 
disgruntled wife yearns for old 
companions among the Diony- 
siac moon-worshippers, one of 
whom engineers her death with 
surgically masked assistants 
wielding a radio set and a bob- 
bin. The glazier who calls to 
mend the pane that Eurydioe 
smashes every day in her lone- 
liness turns out to be the 
couple's guardian angel. After 
death (twice in her case, of 
course), a visit to the under- 
world and interrogation by 


funny policemen, the three sit 
down to lunch, like Bunuel’s 
discreetly charming bourgeoisie 
and give thanks for the exclu- 
sive and somehow special status 
of the artist. 

This ktaschy tosh of a sort 
no longer, mercifully, written 
is not helped by a wildly 
inconsistent and unstylish 
translation and some very 
patchy acting. The quiveringly 
intense high camp evinced by 
some Cocteau interpreters on 
screen — Maria Casares, for 
i ns t an ce — is hard to bring off. 
As a baleful anti-life force the 
Angel of Death, with her rub- 
ber gloves and domlnatrix 
manner, falls when such por- 
tentous sentiments as “ he 
laughs last laughs longest ” 
are attributed to her. “That 
makes my blood run cold," says 
Eurydice who evidently hates 
cliches as much as I do. We 
both had a bad evening. 

Wexford Opera 1985 

Next year's Wexford Inter- 
national Opera Festival, the 
S4th. will run from October 23 
to November 3. The repertoire 
will be Alfredo Catalani's La 
£ G. F. Handel's A&Lntl 
and Kurt Weill's The Rise, 
Fait of the City qj Mahagonnu. 
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Gatt’s future 
at stake 


THE Gatt is both a set of trad- 
ing rates and a world forum for 
negotiating and defending 
them. Its success — and survival 
— ultimately depend on con*- 
dence and consensus. But in 
the past week we have witnes- 
sed something close to a crisis 
of confidence in the open trad- 
ing system and the appearance 
of some dangerous cracks in the 
institutional consensus. 

The United States must accept 
a large part of the blame for 
this. Its contradictory behaviour 
and aggressive diplomacy have 
not only aroused the EEC, but 
seriously antagonised the devel- 
oping countries, which comprise 
two- thirds of the Gatt’s 90 mem- 
ber nations. There is now a 
distinct and apparently cohesive 
Third World lobby in the Gatt, 
led by India and Brazil. If the 
traditionally pragmatic Gatt 
becomes, like Unctad, a North- 
South shouting shop more con- 
cerned with ideology than with, 
commercial relations, then the 
prospects for a successful new 
round of talks on trade liberali- 
sation will be bleak indeed, 

Last week President Reagan 
decided to block imports of 
European steel pipes and tubes, 
an act denounced bv f**- ir -- 
pean Commissioner, Viscount 
Darignon, as “the closing of the 
American border." The failure 
of both sides to agree a volun- 
tary arrangement— itself a 

derogation from Gatt principles 
— may not be wholly the Ameri- 
cans' fault But the incident is 
further depressing evidence of 
the gap between free-trade 
rhetoric and political action. A 
long EEC-U.S. wrangle about 
compensation, as happened in 
the case of special steels, is 
about to begin. 

Inconsistency 

Even as it was closing its 
doors to foreign steel, the U.S. 
Administration was preaching in 
Geneva the virtues of free trade 
in services, and strong-arming 
a reluctant Third World in 
order to get the question put 
formally on the Gatt agenda. 

The inconsistency of the U.S. 
position must been painfully 
apparent during the seven days 
of closed-doqr negotiations that 
overshadowed the Gatt annual 
meeting. In this procedural 
struggle the UB. found itself 
isolated even from countries like 
the UK and Japan which are 
equally keen to see trade In ser- 
vices brought eventually into 
the Gatt disciplines. 

The U.S. Is right to press the 
services issue, and not just 
because Industries like finance, 
transport, telecommunications 
and tourism now employ a 
majority of workers In many 


industrialised countries. It is 
right to see the Gatt as the 
proper forum for studying and 
negotiating this complex ques- 
tion. and the UJ5. is justifiably 
impatient with the short-sighted 
refusal of some developing — and 
developed — countries to treat 
the issue seriously. 

At the very least, the U.S. 
succeeded in forcing the rest 
of the world to focus on barriers 
to trade in invisibles. There is 
no guarantee that negotiations 
will follow: Indeed, toe UB. 
itself knows no more than any- 
one else how such negotiation 
might be approached. A com- 
promise on procedure was 
eventually reached, but a high 
price has been paid in terms of 
goodwill lost. 

Framework 

Even more worrying is toe 
UB. threat to bypass the Gatt 
altogether if progress continues 
to be too slow for its lildng. 
Talk of “plurilateral” and bi- 
lateral trade deals between the 
U.S. and her trading partners 
has further weakened other 
nations’ confidence in the 
systeft. Unless toe world can 
be rgassured that the UB. is 
fundamentally committed to the 
Gatt, toe new round that toe 
U.S. is demanding will be 
blighted from the outset. 

The elements of a new nego- 
tiation are, nevertheless, falling 
slowly into place. The frame- 
work for an attack on distor- 
tions to agricultural trade has, 
remarkably, been agreed; toe 
controversy over services has 
been temporarily defused; and 
some progress has been made on 
the methodology for dismantling 
quota restrictions and other non- 
tariff barriers. More work needs 
to be done on textiles and cloth- 
ing: hqre the manifest failure 
of the Multifibre Arrangement 
either to manage poorer 
nations* market access or to 
protect jobs in richer ones sug- 
gests the time has come to con- 
sider a trade-off with the Third 
World. 

The hawks in toe UB. Com- 
merce Department and in the 
Congress should accept that toe 
Gatt secretariat is doing its 
level best to find enough com- 
mon ground to justify a politi- 
cal decision — which could come 
next year — to launch a multi- 
lateral negotiation. The Gatt 
cannot be allowed to degenerate 
into a cockpit in which toe 
UB. is pitted against a Third 
World lobby. It is time some 
of last week’s bystanders like 
toe EEC and Japan — however 
shady toeir own protectionist 
past— stepped firmly into toe 
ring. 


The right to 


ECONOMIC VIEWPOINT 


An alternative to the dole 


By Samuel Brittan 


M ost suggested quick 
ways of providing jobs 
are specious and super- 
ficial. because they suggest that 
an entity called government 
rar» bring jobs Into existence 
by playing with numbers and 
pieces of paper without any 
costs or sacrifice on anyone's 
part. 

There is, however. one 
suggestion on this front which 
cannot he turned down so 
easily. This is based on the 
fact that the average person 
out of work involves a public 
expenditure cost of £1,950 per 
annum according to a written 
parliamentary answer given by 
Mr Peter Rees, Chief Secretary 
to the Treasury, on July 10. 
The estimate covers unemploy- 
ment pay, supplementary bene- 
fits and housing benefits plus 
an allowance for administrative 
costs. 

The argument, which has 
some validity, runs as follows . 
Would it not be better to pay 
this sum to people for doing 
something rather than nothing 
—assuming, that is, that they do 
not already work in toe “black 
economy?" 

There are innumerable tasks 
which remain undone, because 
■we cannot afford to pay for 
them. At least as important — 
and far more labour-intensive 
— than toe sewers and roads 
which the infrastructure lobby 
cafls for are service activities 
ranging from home helps, an- 
cillary services in hospitals, the 
clearing and maintenance of 
parks and streets, services for 
old people and thousands of 
others. Would not everyone 
out of a job for, say, over six 
months, be better off with the 
option of doing such work at 
pay equivalent to, say, 10 per 
cent above the normal dole? 

How much would a dole-plus 
scheme cost? Let us round up 
to £2.000. toe official estimates 
of the benefit cost per unem- 
ployed person; and take jobs 
at dole-plus to mean another 
10 per emit. Add another 30 
per cent for supervision, 
materials, and so on. We then 
arrive at 40 per cent of £2,000. 
le £800 per person per year. 
Let us round it up further to 
£1,000 to take into account 
travel-to-work expenses and any 
other cost elements overlooked. 

An Ideal target for toe 
scheme might be in the region 
of lm workers, but it would be 
unrealistic to expect take-up to 
amount to more than 500,000, 
at least initially. This gfves a 
net Exchequer cost of £500m. 
This is less than twelfths, of 
1 per cent of public expendi- 
ture and an eighth of the 
average error Id forecasting the 
PSBR at Budget time. 

The Institute for Fiscal 
Studies has kindly made avail- 
able to me some rough estimates 
of the implications of offering 
everyone unemployed for over 
six months or a year a basic £34 
per week to work in special pro- 
jects. This sum is based on 
topping up toe benefit rates pre- 
vailing In 198344 (year starting 
in November). 

Existing social security pay- 
ments would supplement the 
£34 basic pay. People at that 



A training scheme in Dover, Kent. 


SOME COMMUNITY PROJECTS 


• IMPROVING THE ENVIRONMENT 
Clearing canals and constructing footpaths. 

Making eyde tracks from tfisused railway lines. 

Reclaiming disused land for public use in Inner city areas. 

Clearing and fencing off derelict areas. 

Conserving the coastline. 

• ENERGY CONSERVATION 
Insulating lofts for elderly people. 

Advising people on the cost-effective use of energy. 

Roof insulation and draught-proofing of publicly-owned dwellings. 

• PROVIDING SOCIAL AMENITIES 
Providing playgrounds In inner city areas. 

Providing creche facilities for one-parent families. 

Improving sports amenities for public use. 

Converting warehouses into community centres. 

Constructing a dvent u re playgrounds. 

Improving buildings and land for camping sites. 

Creating picnic areas and nature trails. 

Providing new all ot m ent s. 

• HELPING LOCAL PEOPLE 

Gardening work for physically handicapped people. 

Producing a directory of amenities for disabled people. 

Running lunch dubs for elderly people. 

Advising e lderly people on how to avoid hypothermia. 

Interior decorating sendee for elderly/disabled people. 
Renovating clothing and furniture for use by sodal services. 


have toeir housing costs met 
The typical single person — a 
category which makes up over 
half the unemployed—* w^uM 
£7 a week better off than 
on the dole or supplementary 
benefit. 

The more serious problem is 
with the childless couple with a 
dependent wife. Such a couple 
could be nearly £10 worse off 
on special work, simply because 
Family Income Supplement is 
not payable to childless couples. 
The cost of extending FIS to 
such couples would only be 
about £ 2 00 m per annum. 

People active hi toe employ- 
ment opportunities field will be 
quick to point out that there is 
already a Community Pro- 
gramme, administered by the 
Manpower Services Commission. 
Sir Geoffrey Howe made avail- 
able in 1982 Increased funds for 
the programme to finance 

100.000 new places. Including 
people absorbed from earlier 
programmes the target is 

130.000 places, of which 126,000 
bad been filled by October 1984. 

Projects under the Com- 
munity Programme are not 
directly organised by the MSC, 
but prepared. for toe. latter’s 1 
approval by local authorities 
and voluntary organisations, and 
sometimes by a very indirect 
route, private sector employers. 
Projects have to meet toe fol- 
lowing criteria among others. - 

• They mast “benefit the 
community” and also make a 
contribution to long-term pros- 
pects of participants. 

• The bulk of places must go 
to young people under 24 un- 
employed for more than six 
months, or older people unem- 
ployed for more than a year. 

• Maximum reimbursement is 
£63 per week per filled place 
for up to a year. 

• Existing business or jobs 


must not be put at risk (“no 
displacement”). 

• The appropriate local union 
rate for the job must be paid. 
This is reconciled with the £63 
limi t by mixing part-time with 
full-time workers. 

This last feature, which is 
very different from the prin- 
ciple suggested at the beginning 
of this article, is inevitable 
given the tripartite nature of 
the MSC on which government, 
union and employers are all 
represented ; and the net cost 
per job is about twice toe esti- 
mate Z suggested. Even so the 
Community P r ogr a mme Is much 
the most effective of official job 
programmes. The net cost 
(after taking into account bene- 
fit saved and some tax receipts) 
is about 30 per cent of the gross 
of £600m per annum. 

7 /wiring ahead, there are 
three posribflttes. One is to 
expand toe fritting Commun- 
ity Programme— some of those 
involved believe that a good 

500,000 places could be pro- 
vided with more funds and 
more publicity. A second 
possibility would be to modify 
the programme. It would be 
rtifflntk to get xid of the “rate 
for the job ” under a tripartite 
structure, but toe “ no displace- 
ment rule ’’ might be 


interpreted a tittle more 
flexibly and more scope might 
be allowed to private enter- 
prise projects. 

Thirdly, a separate agency 
could be sest up by the state 
of a New Deal type, which 
would work on strict dole-plus 
tin**;. (This would not preclude 
more funds for die Community 
Programme). The idea of two 
different work opportunity pro- 
grammes is anathema to toe 
administrative mind; but there 
is virtue in competition in 
work opportunities, as In any- 
thing else. 

The main obstacle to an 
expansion in any of these three 
directions is not just or mainly 
finance, but toe argument that 
the places provided “are not 
real jobs.” 

This needs to be discussed 
thoroughly. For as so often 
with Thatcherite arguments, a 
valid raid aa invalid objection 
are run together. There is a 
valid sense in which jobs 
preserved by government sub- 
sidy in, eg toe motor Industry. 
wifaiftng , shipbuilding or (let us 
never forget) agnuultore, are 
“ not real jobs." Most of these 
jobs pay at least toe average 
industrial wage and there are 
usually heavy extra costs in 
overheads, materials, campon- 


UNEMPLOYMENT IN BRITAIN 


BY DURATION 
Oct 1984 
(millions) 

Total 3.225 

Over 26 weeks 1-823 

Over 52 weeks 1-277 

Over 26 weeks 

(aged under 25) 0.561 

Over 52 weeks 

(aged under 25) 0-366 


BY HOUSEHOLD TYPE 
C%) 

Single 56 

Couples, 0 children 18 

„ 1 child 8 

, „ 2 children 10 

„ 3 children 4 

„ 4 children or more 4 

Bated on General Household Survey 
1962 report. 


cuts, and so on. 

The waste in maintaining 
these subsidies is not merely 
the Exchequer cost, which may 
or may not be more than the 
dole saved initially. The real 
waste is that people are tied up 
in high-cost or declining in- 
dustries. Even in the present 
period of high unemployment 
some 3m or 4m adults find new 
jobs each year. The effect of 
subsidising lame ducks Is un- 
doubtedly to divert manpower 
and other resources from more 
to less valuable activities. 

By contrast, people working 
on dole-plus schemes are 
clearly earning less than 
normal wages and will have an 
incentive to move to “ real 
jobs ” — l.e. commercially profit- 
able ones — as soon as they 
become available. 

In toe example I gave earlier 
on where the net cost to the 
Exchequer of a dole-plus job is 
£800 to £1.000. the nation 
benefits provided toe work 
done is worth this modest 
amount An unaided private 
employer by contrast "who does 
not benefit from reduced dole 
payments, will only take on 
fringe workers if their efforts, 
are worth £2,800 to £3.000 per 
annum— and even then it is un- 
likely that union pressures and 
the prevailing industrial rela- 
tions culture will allow him to 
pay as little as dole-plus. 

There is a farther reason 
why dole-plus schemes have a 
greater ratio of benefit to cost 
than most make-work pro- 
grammes. This is that the in- 
flationary impact is likely to be 
least when toe increased 
demand for labour is injected 
for low pay jobs outside the 
union-negotiated sector. The 
tightening of the labour market 
will occur in that sector where 


supply of labour over demand. 

Indeed, there is a'thfrd more 
far reaching aspect Suppose 
special labour schemes are not 
confined to optional extras such 
as brightening up hospitals or 
improving the environment. 
Suppose that the schemes 
become competitive with work 
already carried out by local 
government employees, health 
service workers, or for that 
matter private- sector contract- 
ing labour. Then union labour 
-would be undercut and the 
Government would at last have 
a wedge to insert into the Held 
wage structure which It rightly, 
if iiwaubriy. maintains is 
responsible for unemployment 
in the first instance. 

How far to go along that 
route would depend on the 
balance struck between discre- 
tion and valour. Before decid- 
ing. it Is worth askin g why do 
private entrepreneurs not take 
on toe unemployed at slightly 
above the dole? Or why d«» the 
unemployed not organise them- 
selves into cooperatives and 
price themselves into work? 
The fundamental answers lie in 
the union-dominated, rate-for- 
the-tob culture of the labour 
market it would be a brave 
entrepreneur or co-operative 
who incuned the odium, if not 
the physical abuse, of providing 
•• scab ” labour at a third of the 
union wage. Specially estab- 
lished state agencies might be 
able to take a stronger line. 

A wedee Is not a battering 
ram ; and any effect of dole- 
plus work to shaking up the 
wage structure must be long- 
term and indirect Moreover.' I 
know that In mentioning this 
aspect I risk alienating not only 
the Low Pay Unit but many 
middle-of-the-road enthusiasts 
for community work 

So be it. But as in so mrvy 
other contexts. I can only, beg 
thus * who really have the wel- 
fare of the poor at heart not to 
waste their energies trying to 
prove that demand curves do 
not slope downwards, and that 
water runs uphill. Instead they 
would do better to devote toeir 
efforts to analysing and advo- 
cating those changes In the 
structure of property ownershln 
and in taxes and benefits which 
would make lower and more 
flexible wages compatible with 
a tolerable distribution of in- 
come and wealth. 

Meanwhile, one must remind 
the present Government that 
however counterproductive are 
many of toe Heathlte remedies 
proposed for unemployment 
toe combination of unsatisfied 
needs and unused human labour 
is a logical and economic, as 
well as a social scandal. The 
Public Expenditure Review .was 
a lost opportunity to expand 
programmes such as Com- 
munity Programmes at the ex- 
pense of worthless interest 
group programmes. The 
question needs to be reopened 
well before the next Review. 

Jobs, pay, unions and the 
ownership of capital : 

A booklet containing reprint* of 
Samuel Brine n't recent ertielea on 
theta subnets Is now available from 
Nicola Banham. Publicity Dapmtmwni 
Financial Timas. Bracken House. 
Cannon Street London EC4, price Cl SO, 
Including postage . 


know 

SOMETIME soonish the British 
Government is going to have to 
do something, or at least say 
something, about Freedom of 
Information. The phrase is a 
catch-all, sometimes written 
with capital letters, sometimes 
not. What it means, in prac- 
tice, is greater access for the 
public to Information that is 
officially held or, to put the case 
more subtly, greater discretion 
on toe part of public servants 
to disclose what information 
they have. 

The present system does not 
work. There is an Official 
Secrets Act, drawn up hastily 
in 1911. Section Two of which 
makes it an offence for any per- 
son holding office under Her 
Majesty to communicate without 
authority to any person any 
information which has been, 
obtained because of their official 
position — and for any person to 
receive such information. 

It has been widely agreed 
far decades that at least 
that section of toe Act 
needs to be reformed: see, for 
example, toe Fulton Report on 
the Civil Service which came 
down against unnecessary 
government secrecy in toe 
1960s. or the more narrowly 
based report of the Franks 
Committee In 1972 which recom- 
mended that Section Two should 
be repealed and replaced by a 
new Official Information Act 
with more specific provisions. 

Blunderbuss 

Indeed, the only credible 
intellectual defence of the 1911 
Act in recent years has been 
that it is so absurd, and such 
a blunderbuss, that no civilised 
government would deign to use 
it. We now know that that view 
Is not tenable. Sirs Thatcher’s 
Government may be civilised, 
even liberal. In many ways, but 
it is not above resorting to any 
old Act. however discredited, on 
the Statute Book, if it wants to 
enforce a point 

The particular case concerns 
a senior civil servant at toe 
Ministry of Defence who dis- 
closed some information about 
the sinking of the Belgrano 
during the Falklands War. But 
the details do not matter. The 
principles do. They are that 


Men and Matters 


under present legislation toe 
Civil Service is not allowed to 
provide information and that the 
public has no right to know— a 
regime which, if you think about 
it for a moment, is manifestly 
ridiculous in a parliamentary 
democracy, or in a democracy 
of any kind. 

The only question is not 
whether there should be re- 
form, but how it should be 
arranged. 

Previously we have argued 
toot legislation about greater 
public access to information is 
not necessarily the best way 
forward, or at least not an 
essential first step. The Govern- 
ment could simply give a signal 
by taking a more relaxed 
attitude to toe way in which in- 
formation is disseminated. 
Legislative change could come 

later. This gradualist approach 
was discussed, and respected, by 
Lord Scarman in his Granada 
Guildhall lecture last week, 
though in toe end he rejected 
it. 

Contradiction 

Lord Scarman made several 
telling points. For example, the 
1911 Act is way out of line with 
— indeed contradicts — much of 
contemporary legislation. Sec- 
tion 10 of the Contempt of Court 
Act 1981 seems designed to 
give a measure of protection to 
those civil servants who pro- 
vide Information and to those 
who receive it, even if the 
courts have not yet fully inter- i 
preted it In that way. That is 
wholly at odds with the Act of 
1911. 

Lord Scarman concluded that 
toe present confusion and lack 
of consistent principle render 
the law “ obscure, difficult and 
on occasions seemingly arbi- 
trary." He wants the right to 
know to be formally set out In 
legislation. For that, it may be 
a little premature. One of the 
faults of toe 1911 Act was that 
lit was produced In a burry but 
toe prevailing system Is hap- 
hazard, undemocratic and not 
conducive to good administra- 
tion. The Government ought i 
to have something to say about : 
reform In a green or white 
paper pretty soon. 


Beanstick men 
of Hong Kong 


For all toe controversy over 
tbe assessment office set up in 
Bong Kong by the British 
government to report on local 
reaction to the Slno-British 
agreement on the colony’s 
future, its newly-published 
report gives a rare and colour- 
ful insight into the kaleidoscope 
of minds that make up the Hong 
Kong scene. 

Take Yung Tak, chairman of 
the Tai Chung Han village 
mutual aid committee. He 
wrote in one of the 2.494 docu- 
ments submitted to the assess- 
ment office “It is in autumn 
when the weather is fine, with 
chrysanthemums blossoming 
and the refreshing zephyr blow- 
ing, that China and Britain 
initial the agreement on the 
question of Hong Kong’s 
future.” 

In case anyone was uncertain 
about his community’s views on 
toe Slpo-British agreement he 
adds, “ Hong Kong people 
rejoice to hear the encouraging 
tidings of toe joint declaration 
that toeir Utopia will be pre- 
served." 



“Apparently If you have two 
children at university you’ll 
get a reduction on the new 
dog licence" 


But not everyone shares Yung 
Tak*s views, or his lyrical style. 
Not least among the opposition 
is the New Territories Poems 
and Songs club which says in 
simple prose that it has been 
“extremely disappointed " by 
the agreement. 

The Hong Kong Kowloon 
Cane- Woven Ware workers’ 
union has accused Britain of an 
“ under the table deal " with 
China that was “ an heinous 
crime of enslaving and per- 
secuting the free people of toe 
colony.” The union goes on 
to warn of a communist Chinese 
regime that “ hoaxes the people 
with honeyed words and heart- 
ening promises but with a 
murderous heart." 

The Hair Dressing and Make- 
Up Trade Workers union 
promises, meanwhile, “ to 
stand close to the Hong Kong 
citizens to take part in com- 
munity affairs and contribute to 
the stability and prosperity of 
the colony.” 

The Dried Beanstick Trade 
Workers’ union is nothing like 
so coy. It says Britain is betray- 
ing toe Hong Kong people by 
initialling toe agreement “ with 
an obsequious and compromising 
attitude ” and asks “ Where 
have toe national dignity and 
prestige of the British govern- 
ment gone to. . . .” 


Science rules 

Mis Thatcher has always taken 
with the utmost seriousness toe 
fact that she is the first British 
Prime Minister with a science 
degree. Not only Is she a Fel- 
low of toe Royal Society, but 
she has also, during her 
premiership, appointed herself 
minister with overall respon- 
sibility for science policy In 
addition to her other burdens. 

On Friday she and her edu- 
cation secretary. Sir Keith 
Joseph, will appear at a pri- 
vate seminar at All Souls Col- 
lege, Oxford, one of a series, 
to discuss political choices for 


toe future in relation to 
science and government 

The main organiser is Robert 
Jackson, HP far Wantage, and 
previously toe Euro MF for 
Upper Thames. He thought up 
the All Souls lecture series 
partly as a matter for self-edu- 
cation. 

The lectures have also 
clearly filled a gap as there 
have been no refusals from toe 
scientists and administrators in- 
vited. 

Sir Keith and Mrs Thatcher 
may expect a more genial recep- 
tion than they would get to 
other parts of toe education 
world to view of toeir decision 
to increase public spending on 
science at toe cost of cutting 
support for student grants — 
which is, of course, another 
story. 


Keeping up 

United Airlines is making a 
special contribution to added 
congestion at UJS.- airports in 
this busy pre-Christmas period. 

Crumpled characters can be 
seen getting out of aircraft at 
unearthly hours to swallow a 
quick coffee in the airport buffet 
before jetting out again. 

United is promising a free 
one-year first-class travel pass 
on all its routes to anyone whe 
can fly to all 50 states in 50 days 
using its services. The offer is 
to marie an expansion of toe 
airline's routes to all states. 

Alfred Elliott, aged 40. a 
Chicago lawyer, spent just 4 
minutes in Anchorage, Alaska, 
the other day before continuing 
his marathon trip. He is already 
confident he will win a pass— 
which he believes will be worth 
about 850,000 to him for his 
business and pleasure firing 
next year. 

Elliott makes a hobby of air- 
line flying. His idea of a quiet 
weekend is to hop on an airliner 
at O'Hare and make a return 
trip to London or Paris. Armed 
with a copy of the United time- 


table he has already flown to 
38 states tor the United compe- 
tition, and he believes he will 
beat the deadline of December 
16 by at least a week. 

Elliott expects to spend 
“77,500 of his own money on air 
fares, taxjg w and hotel rooms. 
Many other competitors are 
being sponsored by as much as 
$16,000. 

Is it fun to cover the U.S. 
in 50 days? “No,” says Elliott, 
“It’s gruelling, tiring, and 
boring. Moreover my back has 
taken the shape of an airline 
seat." 


Oxford dollars 

David Young, the lively Ameri- 
can founder of Oxford Analy- 
tics, an Oxford-based research 
and consulting group, ought to 
qualify for a government grant 
for providing occasionally 
underemployed academics with 
work. „ .. 

He has just launched a daily 
briefing service of up to five 
news analyses transmitted via 
the Telerate system on a sub- 
scriber basis. In doing so he is 
providing part-time work for .a 
dozen dons associated with the 
venture. 

Young trained as a lawyer, 
worked as an aide to Henry 
Kissinger in the U.S. National 
Security Council, and then 
moved on to a White House 
liaison job. 

He set up Oxford Analytics 
in 1975. In providing lucrative 
freelance work for a large 
number of dons — few of whom 
seem to have any professional 
qualms about potential conflicts 
of Interest — he has become a 
popu'ar figure in most senior 
common rooms among the 
dreaming spires. 

The dons are at pains to 
emphasise that their students 
always come first— although it 
is not unknown for tutorials to 
be postponed to make way for 
an Oxford Analytics deadline. 

As if to underline that claim, 
after a recent lunch to tell the 
wider world about toe service, 
virtually all toe dons left 
promptly at 2 pm — foregoing 
the cheese and port — to attend 
tutorials, or so they said. 

Observer 
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TT WJUt BK with Bfttfdhg beam 
Ik®* tte ZlttropieaA Community 
beads oT stjitfi and of govern- 
ment gather for- their winter 

aununi^ meeting to Dublin 

wdss.^bey.we« scheduled 

S? *** fBUxre; 

ted Ttwt they a« 
objlgedto discuss, yet again, the 
legacy of the- past; they um 
supposed to be giTinTa^w 
poUtlwl impetus to the con- 
jpactoon of Ewope; to practice, 
they , will be forced to hassle 
once again about — you guessed 
it—™ common agricultural 
. policy, it is enough to make one 
despair. . 

At their last summit, at 
Fontainebleau before the su»- 
-mer holidays, the toteriocHng 
quarrels over Britain’s exces- 
skve contributions to the Euro- 
pean budget and about its 

££St5 n £5 c k f J wra essentialiy 
unnpped up. An that remained 
ofthe dog-eared agenda of the 
previous seven years was to 
finish off the membership nego- 
Spain and Pongu- 
gdl Thifisthe decks wre to 
have, been cleared for the Com- 
.murnty to make a new start 
in tile, and in - particular for 
toe member states to tackle 
P^tlcal and procedural 
paralysis which for so tong 
5*® ^rtnally impossible 

for the Community institutions 
totake ^reasonable poUcy deci- 

'5^,7 ith despatch. 

To th is end, the summit Bet 
Up a Special committee, known 
f * fe K D °S?® Committee after 
its msh chairman, whose nro- 
P 0 «ala for the revitalisation of 
toe .Community were to have 
o«n_ the centrepiece of the 
DaMn summit 

It was not to be. As if to 
fleets of toe 
Cfflaamunitys decision-making 
P£0“sws, not merely did toe 
10 foreign ministers fail to con- 
^diwe negotiations with Spain 
and Portugal, they even failed 
to agree among themselves on 
the terms to offer those 
nran tries. So. unless Dr Garret 

assr* 14 iw 

Uuu&ter and current president 
of the Community, ha® had 
some miraculous success ip his 
last-minute pilgrhnmage round 
■ the capitals o£ Europe, he and 
his colleagues will have to spend 
their valuable time squabbling 
over the competing claims of 
French, Italian and even 
German wine, and the demands 
of the Greek and Italian olive 
ofl producers. 

This is a pity, because it 
means that they will have much 
less time to discuss the real 
future of the Community, and 
ft turns out that the pooge 
report Is a much more interest- 
ing document than . seemed at 
aU likely when toe committee 
was set up three months ago. 

What gives it particular 
interest, is that it begins to 
represent a clear lineup 
between those member states 
which orates to be determined 
to break out of too paralysis and 
stagnation of ton put decade, 
and to move decisively towards 


Foreign Affairs: the EEC 

The only 
way out 
of the 
impasse 

By Ian Davidson 



M Mitterrand greeting Mrs Thatcher at the Franco-British meeting in Paris last week 


a more integrated Community, 
and those which are reluctant 
to make any such move. In toe 
first camp are all six original 
members of toe Community 
(France, Germany. Italy and 
the Benelux); in the second are 
Greece and Denmark; and some- 
what uneasily in the middle 
stand Britain and Ireland. 

Curiously, the objections of 
the foot-draggers are not 
directed primarily at the sub- 
stantive policy targets set out 
hi the report. To be sure, the 
so-called “footnote countries'* 
(after toe regularity with which 
they object to any political in- 
novation In the Community) ex- 
press all toe expected reserva- 
tions about the strengthening 
of foreign policy co-ordination, 
especially on questions of 
security and defence; and 
Britain's Mr Malcolm Kifkind 
dutifully records the Treasury’s 
objections to the idea of a 
European central bank and a 
common European currency. 
But in most other respects, the 
economic proposals get by with 
hardly a single footnote: com- 
plete freedom for toe internal 
market, a common market for 
insurance, harmonisation of 
taxes, free movement of capital, 
co-ordination of economic 
policies, the strengthening of 
toe European Monetary System. 
(Even Mr Rifitind does not, 
apparently, object to toe pro- 
position that all member states 
should participate in tire JEMS; 
when toe time is ripe, perhaps?) 

. By contrast; footnotes abound 
when we get to the parts which 
describe bow we get there from 
here. This Is the nub of toe 
problem. After all. toe Com- 
munity has for years declared 
its devotion to ail kinds of 
grandiose objectives-— economic 
and monetary union. European 
Union, you name it But in 
practice progress has been - 


negligible because it has been 
held back, through the opera- 
tion of the veto principle, to toe 
speed of the most reluctant 
member state. 

The solution, according to 
seven members of the commit- 
tee. is to move to majority 
voting in the Council of 
Ministers, not merely on all 
Issues where it is permitted 
under the Treaty of Borne, but 
also (for toe first time) on 
decisions which would require 
the harmonisation of national 
laws. This meets firm objec- 
tions from Greece and Pen- 
mark, as well as qualified 
reservations from Mr Rifkind, 
who is only prepared to con- 
cede that there should be some 
(unspecified) increase In 
majority voting. 

In theory, a coalition of the 
seven could on specific issues 
muster enough votes between 
them to secure the weighted 
majority required under toe 
treaty. But it stands to reason 
that majority voting cannot 
work satisfactorily as a general 
rule of decision-making in the 
(!rwwmmtHy imi»« a]] the mem- 
ber states accept the legitimacy 
of the procedure; and it cannot 
work at all unless almost all of 
them accept its legitimacy. 

But it is important to put 
majority voting in the right 
perspective. When the authors 
of the Rome Treaty framed this 
principle, it was not because 
they wished or expected indi- 
vidual member governments to 
be regularly outvoted by hostile 
coalitions, and thus placed in 
domestic difficulties at home, 
but because they believed that 
the availability of majority 
voting would act as a per- 
manent incentive for compro- 
mise in a process of bargaining 
from which all member states 
would, on balance and over 
time, gain net benefits. Con- 


versely, the reluctance to take 
votes simply encourages minis- 
ters to stick indefinitely to 
wholly unreasonable positions, 
as we have seen so often during 
the past 19 years. 

Thus far, one can only see 
deadlock The problem for toe 
integrationists is to put pres- 
sure on the minimalists; if 
they can induce the British, at 
least, to be a bit more whole- 
hearted about the Community, 
toe odds against toe footnote 
countries lengthen immeasur- 
ably. To this end, they propose 
that, in exceptional circum- 
stances. there should be 
derogations from toe Com- 
munity principle; in other 
words, a Community of partly 
variable geometry, with some 
common policies adopted by 
those who want to adopt them, 
leaving behind those who do 
not 

More dramatically, they pro- 
pose an intergovernmental 
conference to negotiate a new 
treaty of European Union, 
which would Incorporate the 
substantive objectives of toe 
Dooge report including, of 
course, public acquiescence in 
the principle of majority vot- 
ing. The main purpose of such 
a conference would be to set 
up a theatre of public pressure 
on governments perceived to 
be “bad Europeans." 

There are those in White- 
hall, and they include commit- 
ted Europeans, who fear that 
this attempt to force the pace 
could prove a high-risk strategy 
all round, with real dangers of 
back-fire. At one level, there is 
Anglo-Saxon mistrust of grand- 
iloquent but foggy Euro- 
fanaticism. in which none of 
the precise purposes, let alone 
the utility, of the proposed 
treaty have yet been properly 
worked out; at another, there 
is Mrs Thatcher's natural 


antagonism to the general 
aspirations of the “good Euro- 
peans,” and Mrs Thatcher is 
not good at submitting to 
external pressure. 

The danger, according to this 
view, is of a major political 
bust-up, of which the residual 
result would be no more than 
an intensified Franco-German 
axis; and no-one can want that 
— especially not the British 
Government. The trouble with 
these warnings is that tbey 
overlook toe more plausible 
fail-back: that the original Six 
member states would gang up 
on actions they can agree on, 
leaving Britain and her ill- 
assorted allies with toe distaste- 
ful choice between tagging 
along or being left out. 

It is all very well to scoff at 
Chancellor Helmut Kohl as an 
old muddle-head who does not 
really know what he wants or 
how to get it But it simply 
will not do for Mrs Thatcher 
to assume that hers is the only 
conception of toe European 
Community which is valid and 
sensible, let alone that she is 
in a position to determine, by 
invoking a national veto, the 
speed or direction of futu\s 
progress. 

In particular, it will not do 
to assume that toe Community 
can take a leisurely view. 
Britain, above all, has been 
banging on about the urgent 
need to sweep away all barriers 
to internal trade. Does anyone 
imagine that this can be done 
without systematic majority 
voting? Every year, thousands 
of new national barriers are 
erected: this is not a problem 
which can be tackled effectively 
by picking and choosing. 

Moreover, it may no longer 
be safe to assume that toe de- 
bate over toe future of toe Com- 
munity can be confined to the 
gladiatorial contests between 


mutually uncompdehending 
national government leaders. 
There is another method of poli- 
tical mobilisation, more discreet, 
insidious and tentacular, which 
for 20 years was identified with 
the name and influence of Jean 
MonneL There is good reason to 
believe that tills method of per- 
suasion and co-option is starting 
to raise Us subversive bead once 
more. 

The essence of the Mmrnet 
method was that he by-passed 
toe national governments as 
such, but exercised his relentless 
powers of persuasion on repre- 
sentatives of national political 
parties, in opposition as well as 
in government, and on trade 
union leaders. Over time, his 
Action Committee for toe 
United States of Europe 
counted representatives of 
almost all the main parties, 
apart from the French Gaullists 
and CiHHmniiictf . 

Today, a new attempt is being 
made to revive the Monnet 
method, by co-opting leading 
figures across the political spec- 
trum in support of European 
integration, but this time also 
by approaching national govern- 
ments. The object is not to pro- 
duce yet another Wise Men’s 
exhortation, but to muster poli- 
tical leverage in national 
capitals for precise programmes 
of action in priority policy fields. 
Progress so far has apparently 
been encouraging, and may 
shortly reach take-off speed. 

In toe end. however, the key 
to progress in the Community 
wil be majority voting in one 
form or another. If it does not 
take the form of majority voting 
in the Council of Ministers, my 
bunch is that it will take the 
form of majority voting in 
action, through variable geo- 
metry agreements. That is toe 
dilemma for the footnote 
countries — and for Britain. 


Lombard 


Culture’s role in 
crumbling Africa 


By Nicholas Colchester 


EXPLOITED REASONABLE- 
NESS is an historic source of 
management indignation. Take 
a man who runs a cost centre 
and keeps his outfit lean. He 
sticks to logical budgets 
logically computed. He imagines 
an unseen rapport developing 
between himself and treasury. 
Then austerity is dispensed 
from on high like a bucket of 
cold water. He is drenched 
along with toe worst of them 
and wishes he had stock to un- 
principled salami tactics. 

There was probably an 
element of this in the frustra- 
tion displayed by Sir John 
Burgh at a lunch in the House of 
Commons last week. Sir John is 
dlrctor geoerafl of the British 
Council, Which this month 
celebrates its 50th anniversary. 
After presiding over cuts of 20 
per cent in real terms in the 
council's main budget since bis 
arrival in 1980, he might reason- 
ably have expected his judge- 
ment. to be respected in this 
anniversary year. But no; be 
had to tell his guests of a fur- 
ther 2) per cent cut back in his 
real spending power. 

The British Council suffered, 
along with other areas of the 
overseas budget, in order that 
toe development aid budget be 
kept relatively iotact at a time 
when famine in sub-Saharan 
African had given aid sudden 
political clout in the UK. The 
irony is lhat it ia precisely toe 
plight of this part of the world 
that is re-emphasising toe value 
of cultural diplomacy and the 
Short-comings of the recent 
pattern of bi-lateral develop- 
ment aid. You cannot throw 
money usefully at ignorance, 
illiteracy, and corruption, ex- 
cept to provide temporary relief 
to suffering. 

The French are toe European 
champions in cultural diplo- 
macy. They have always striven 
harder than the British to 
inculcate “ Frenchness ” in all 
Us aspects into their areas of 
influence abroad. Sir Anthony 
Parsons, Mrs Thatcher’s former 
foreign policy adviser, com- 
pared France to Rome, and 
Britain to ancient Persia, in 
their attitudes to their colonial 
dependencies, toe one creating 
an elite class which could par- 
ticipate proudly In the civilisa- 
tion of the metropolitan power, 
the other eimply imposing 
efficient administrations on 
local customs and institutions. 

These differences have per- 


sisted into the post-colonial era, 
and during the '60s and '70s the 
French approach might have 
seemed anachronistic to the 
British as they bowed with rela- 
tive suppleness to toe wind of 
change. But today, when one 
compares toe plight of Uganda, 
Tanzania or Ghana with that of 
the countries of French West 
Africa, one must ask which 
legacy has proved toe more 
prosperous and durable. The 
greater residual commitment of 
the French has preserved an 
infrastructure in which develop- 
ment aid still has some chance 
of taking root 

Of course there is much more 
to the French approach than 
lies within toe scope of the 
British Council — the adminis- 
tration of the external franc, 
for instance. But, as toe agency 
charged with the export of 
Britain's language, education 
and values, the council still has 
important benefits to confer. A 
British Council library, some- 
where in Africa, which might 
have seemed a colonial back- 
water ten years ago, could well 
be a lone oasis of intact books 
today. 

There has recently been a 
tendency to justify the activities 
of the British Council as an 
extension of Britain’s commer- 
cial diplomacy. The argument 
runs that cultural and educa- 
tional links translate into com- 
mercial relations and that 
future prime ministers will be 
inclined to trade with the 
country which gave them their 
education. This is, to quote Sir 
Anthony again, “blindingly 
obvious” and it is a good, hard- 
headed argument to use on a 
hard-beaded government. 

The argument does, however, 
have an element of presumption 
built into it — that the former 
dependencies will develop and, 
like Malaysia, become lucrative 
markets. In reality, the ‘‘South’* 
has now split into winners and 
losers. And it is in the analysis 
of how to help toe losers 
that a rethink about the 
cultural element is in order, 
with much less deference about 
toe worth of toe language, toe 
education and the values that 
Britain can contribute. It is 
plainly too late to rescue Sir 
John Burgh's budget for 19S5- 
1986, but not too late to suggest 
that the Overseas Development 
Administration lays still greater 
emphasis on toe British Coun- 
cil's work in the next few years. 


& 




The real wage 
debate 

From Mr J. Robinson 

Sir,-— Bryan Gould's article on 
wage restraint (November 28) 
makes for depressing reading 
but, fortunately for. too unem- 
ployed, it Is also misleading. 
The key. to the real wage debate 
which baa raged for so long is 
toe division of *n Increase in 
aggregate demand between an 
increase in output and an in- 
crease in prices. In toe United 
States aggregate . demand rose 
sharply from 1982 onwards 
and, thanks to toe flexibility of 
the labour market— which 
real wage movements are an 
important aspect— a large part 
of this demand was satisfied by 
an increase in output and em- 
ployment while only a small 
part was wasted In - higher 
prices. 

Thus while one cannot argue 
that the American recovery has 
been fuelled by Ailing real 
wages (has the Chancellor ever 
argued this?) - one. : can indeed 
argue that real wage flexibility 
has been an -essential pre- 
requisite of the .recovery. The 
experience of the British eco- 
nomy suggests that toe labour 
market is less 'flexible toan its 
American counterpart, with the 
result that the bulk of an -In- 
crease in aggregate demand, is 
'wasted in higher 'prices.- In 
these circumstances an increase 
in aggregate demand produces 
little or no net benefit. 

Mr Gould introduces a red 
herring into ' toe . debate by 
equating the widely-held view 
that real wage flexibility is an 
essential means of . reducing un- 
employment with, toe rather 
odder view that flexibility is an 
efficient or even a- sufficient 
means. To disprove the latter 
view he attempts to show that 
. ,a cut In real wages would not 
reduce unemployment. Un- 
fortunately he • does, not . eu- 
‘Jtebten us on tots point because 
bte simulations ot the effect of 
•‘t fail in real wages— both ms 
' verbal discussion and also his 
use' of the Treasury model — 
combines the fall with a tighten- 
; ing of policy which reduces the 
FSBK holds interest rotes con- 
stant and maintains the existing 

• real exchange rate. It is not 
- surprising .therefore that the 
■ simulatiqn produces little or no 

change in employment ■ 

• Whatever toe result of such 
an exercise;- however, it is not 
particularly rijseftil because -it is 
hard to imagine any govern- 
ment including the present one. 
which would not be keen to 
expand .demand, if it could be 
sure -that there was enough 
wage flexibility to allow a worth- 
while, increase ‘.to output. The 

• practical problem, then, is to 
make some assessment of toe 
degree of flexibility in toe eo> 
nomy "today and hence of the 
relative sixes of toe costs and 
benefits of. . 'an; Increase m 
demand. 

J. 2L Robinson. . - 

14a, South Htll fa rk Garden*, 
NW3i - - 


Letters to the Editor 


Taxes and 
pensions 

From Dr D. Brown 

Sir, — I am concerned that toe 
Government should apparently 
be contemplating a number of 
changes in the way in which 
pensions are treated for tax 
purposes. These changes will 
affect a wide range of people 
but are concentrated within the 
groups whose interests, ~ the 
Government,- most affects to 
protect. 

In S983 Norman Fowler 
started an enquiry into toe 
transferability of pensions. 
Much of toe discussion at to at 
time highlighted many public 
(and Governmental) misconcep- 
tions as to what was fair when 
employees transferred their 
pensions entitlements from one 
employer to another. In brief 
many, including Apparently, Mr 
Fowler, seemed to believe that 
"fairness” was represented by 
a transfer . of years of service; 
this is not the case; It is not 
the case because, there are 
manifest differences between 
company pension schemes. The 
first and most obvious difference 
may be toe accrual rate (eg 
1/60 per year of service) other 
clear differences may exist In 
widows pension rights, etc. 
Such differences however ignore 
what is probably toe most sig- 
nificant aspect that is the 
security of the promises which 
are made to employees on com- 
pany schemes. The promises 
may look the same but are based 
on ' different funding assump- 
tions; There are schemes where 
weak, funding assumptions have 
already reduced to fulfilling 
only the minimal promise — pen- 
sions have been frozen! The 
effects of this can be seen by 
considering a 5 net cent infla- 
tion rate— this would reduce 
real income to 78 per cent in 
five years and a mere 61 per 
gent la H) years. 

. After some debate toe Govern- 
ment dropped its initial sug- 
gestions on transferability and 
/wnuniajftmui ** a consultative 
document.** This was published 
in July 198%. The document 
itself is very bland and says 
little and it is Its failure to be 
explicit which X find disturbing. 
It is disturbing Because It fails 
to address any issue in detail 
and hence appears innocuous. 
This could well be far from the 
ease. Hence the need to be 

explicit. 

- The second point which gives 
me great cause for concern is 
toe suggestion that the Chan- 
cellor may be considering 
changes ip the tax concessions . 


to pension schemes at their 
present level of benefits. Hence 
either a reduction in company 
profits or a reduction in pen- 
sions— neither seems a good 
option nor does the proposal 
seem to fulfil normal concepts 
of equity. 

(Dr) David E. Brown. 

5, Beechtcood Close, 

Wey bridge, Surrey. 

Reconstruction in 
the High Street 

From" the- -Chief Executive, 
International Stores. 

Sir, — I am writing concerning 
what I regard to bfe somewhat 
unfair aspects of your reporting 
of toe, recent acquisition of 
International Stores by the Dee 
Corporation. In particular I 
refer to David Churchill's news 
■item of November 23. 

Our concern is principally Mir 
Churchill's summary of Inter- 
national Stores as going “from 
bad to worse over toe last 
decade with poor management 
and little sense of direction." 
The current board, reformed 
under my lead two years ago. 
has much to be proud of and 
Mr Churchill's dismissal is dam- 
aging to their credibility as well 
as devaluing toe asset, that Mr 
Monk has purchased. 

First points of fact. Main- 
stop was a BAT Stores experi- 
ment, wholly separate from the 
International chain. Inter- 
national’s only management 
role in the Mainstop interlude 
was the rationalisation and re- 
furbishment of those stores 
which BAT Stores could not 
sell off at the end o£ the ven- 
ture. 

Mr Churchill allows an im- 
provement in profitability in 
recent years.” I would argue 
that a turnaround from 
trading loss in 1981 to a profit 
of £10.3m in 1983 compares 
with the best rates of improve- 
ment in the grocery business 
and the high str eet Jn genera L 
Further to this the published 

S for the first half.ofl984 

Sowed a 30 Per “nt mcreate 
on the comparable period in 
1983, so you can see this im- 
proving trend has continued. 

More importantly, this was 
pot achieved by a once-off 
simple rationalisation. These 
improvements were delivered 
while a massive programme of 
refurbishment, reorganisation 
and redirection was under way. 
Two hundred stores, represent- 
ing 70 per cent of Inter- 
nation al's turnover were refitted 
and updated in the last 18 
months ; a non-existent develop- 
ment programme was trans- 


formed from a standing start 
into the largest new building 
programme proportionate to size 
in the grocery trade, with 12 
store openings in 1984 and over 
20 lined up for 1985, Every 
major supermarket's objective 
has been increased fresh food 
business — while we haven’t 
beeq on TV talking about It 
— -we have radically improved 
the profitable fresh food share 
of our business. In a little 
over a year 650 newly designed 
and specified own label lines 
have been launched enabling 
International to catch up with 
Industry averages. 

Improvements such as these 
have enabled us to attract some 
Df the brightest young people 
from our competitors to parti- 
cipate in this reconstruction 
and in spite ofthe demands of 
steadily improving profitability 
we have invested in new talent 
and training more than ever 
before. . „ , 

Having more than satisfied all 
the objectives set for us by 
BAT Industries over the last 
two years I am confident that 
this management will meet any 
changed objectives from our 
change in ownership. 

David Caulfield, 

Oeeono Bouse, 

Bracknell. Berks. 

A merger of 

mmJs 

From Mr M. Price 

Sir,— Having got through the 
day's backlog at 8.30 pm last 
Thursday, I was able to turn my 
attention to less pressing 
matters, namely reading past 
issues of toe Financial Times. 
Having established the context 
jn which I write, I see from Mr 
Turnbull’s letter of November 
14 that the toffee shop auditor 
mentality is still alive and well 
in the ranks of the Institute of 
Chartered Accountants in 
England and Wales. 

I find his attitude unc (in- 
structive — for my own part, I 
know and respect many char- 
tered accountants from the 
English Institute: the assertion 
that one must visit the local 
golf course to trace them after 
1L8Q am should be dismissed 
as a foul calumny brought 
about by envy. I am sure that 
many of them deserve six-figure 
salaries and associated perks. 

Equally. I am sure that both 
the ICAEW and Chartered 
Institute of Public Finance and 
Accountancy harbour reaction- 
ary elements who will oppose 
toe merger from toe shoddy 
motives of mistrust and mis- 
placed snobbery, rather than 
considering the potential bene- 
fits to hoto chartered institutes 
and to the profession as a whole: 
they get our quality, we get 
their numbers. Who knows, we 
might even start to understand 
each other from knowledge 
rather than denigrating from 
prejudice. 

M. G. Price 
5 Fox Close. 

Emley, W. Yorks. 


British 


TELECOAX 

British Telecommunications pic 
Offer for Sale 

Kleinwort, Benson Limited, on behalf ofthe Secretary of State 
for Trade and Industry, announces that applications from the 
public for shares will be allocated on the following basis:- 


Number of shares 
appjjed for: 

200-400 shares 
800 shares 
1,200 shares 
1,600-1 00,000 shares 


Number of shares 
being allocated: 

In full 

500 shares 
600 Shares 
800 shares 


No allocation will be made to applicants for over 100,000 
shares, and cheques submitted with these applications will 
not be presented. 

Preferential applications from British Telecom 
employees and pensioners for up to and 
including 20,000 shares will be allocated in 
full. Applicants for higher numbers will 
receive 20,000 shares each. 


A considerable number of multiple 
applications have been rejected. 

Letters of Acceptance and, where 
relevant, return cheques will be posted 
on Monday 10th December, 1984, or 
as soon as possible thereafter. 

Dealings prior to receipt of Letters of 
Acceptance will be at the seller’s risk. 
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Skelmersdale 


For full details on land, 
budding and 
grants available, phone: 

Skelmersdale (0695) 32123. 
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Terry Byland on 
Wall Street 


A subdued 
celebration 
for bulls 


Case-IH consolidation 
may take three years 


BY ANDREW GOWERS AND IAN RODGER IN LONDON 


THE TWELVE-MONTH anniver- 
sary of Wall Street's most recent 
bull market was celebrated last 
week in chastened mood. The Dow 
Jones industrial average ended the 
week 7.7 per cent below the 1.287 
peak, and the stock market was 
shuffling downwards, pressing on 
the lower end of the trading range 
of 1,180 to 1,240 established since 
the summer. 

Moreover, the market's unease 
was accompanied by a slightly be- 
wildering array of straws in the 
wind. On the one hand, the board of 
General Motors, on the back of fa- 
vourable sales trends in November, 
announced highly bullish views of 
the outlook for next year. But on 
the other, Mr John Templeton, of 
the highly successful Templeton 
Mutual Fund group, disclosed that 
his funds have shunned IBM stock 
because of tbe competitive nature 
of the computer industry. 

Meanwhile. Wall Street, already 
unsettled by reports of White House 
fracas over budget spending plans, 
also has to contend with the Treasu- 
ry's proposed tax restructure. The 
Treasury announcement has al- 
ready prompted postponement of 
one Wall Street new issue, and 1 
heightened the atmosphere of in- > 
vestment caution in other ways. 

Under these conditions, it is hard 
to see the stock market catching 
fire. The argument that every indi- 
cation of a slowdown in the econo- ! 
my is also an argument in favour of I 
further easing in Federal Reserve 
credit policy begins to sound slight- 
ly hysterical. 

Bateman Eichler, Hill Richards, 
points out in its latest investment ' 
summary that if the Fed is waiting 
to see the effects of the first round 
of rate cuts before trying again, 
then Wall Street could be disap- 
pointed. Bank prime rates have fall- 
en from 13 per cent to 11 ’h per cent 
over the past six weeks - and seem 
set to fall to 11 per cent, with or 
without another reduction in the 
federal discount rate - but the Dow 
average has fallen by more than 17 
points over the same period. So 
much for the much-vaunted easing 
by the Fed, at least as far as the 
stock market is concerned. 

Now. just to complete Wall 
Street's confusion, money supply 
has jumped sharply and Dr Henry 
Kaufman warns that the Fed may- 
stay its hand, after alL 

This is still a sector stock market, 
with the financial sectors outper- 
forming the rest by a wide margin. 
Paine Webber follows the trend in , 
recommending this sector, but in- j 
eludes some original twists to the 
theory that falling interest rates j 
usually benefit the financial institu- 
tions before they benefit the bor- 1 
rowers for whom they are intended. 

The firm believes that the strong 
rise in the savings and loans groups 
has outrun itself and that present 
stock prices for such leaders as 
F.H. Ahmanson. or Californian 
Federal Savings and Loan should 
only be bought by those anticipat- 
ing further, and substantial, falls in 
interest rates. 

The rise in S&L stocks reflects 
that balance sheets will benefit 
from tower rates, earnings fore- 
casts have in fact been downgraded 
by several brokers in view of the 
slowdown in the housing industry 
on the back of the economic slow- 
down. 

Paine Webber is loyal in recom- 
mending stocks in the brokerage in- 
dustry which have already begun to 
pull themselves out of the slough in- 
to which they fell as earnings 
slumped badly. In October stocks in 
the securities houses gained about 
2.3 per cent against a background of 
a flat stock market. The key is the 
reduction in costs, largely because 
of the cutback in salaries and other 
compensation which represent 60 
per cent of total expenses. Now. 
with bond prices strongly higher, 
Merrill Lynch, for example, in- 
creased earnings from principal 
transactions from S59m to $168m in 
the third quarter. 

Some Wall Street analysts are 
taking a more favourable view of 
the money centre banks, which 
have been downgraded since the 
middle of the year. Some analysts 
believe that the “disaster scenario" 
m the Latin American loan depart- 
ment is now less likely. For tbe 
short term. Latin America, with the 
notable exception ol Argentina, ap- 
pear to be making progress on their 
liquidity problems. For those still 
bullish of tbe U Ja. economy, there is 
the prospect that a long-term im- 
provement in the free world econ- 
omies will improve the outlook for 
Third World debtors. 

There is a kick in the tail of the 
improvement in outlook, however, 
for the money centre banks. The 
U-S. regional banks which have ris- 
en strongly this year now look vul- 
nerable to the problems of the do- 
mestic farming and energy indus- 
tries revealed fay Continental Illi- 
nois or First Chicago. Paine Webber 
is downgrading to neutral its rating 
of the West Coast banks 


CONSOLIDATION of the European 
farm equipment operations of J. L 
Case and International Harvester 
will not begin for several months 
and might take up to three years to 
complete. 

A Case official said yesterday at a 
London press conference that the 
overlap between the Case and IH. 
factories and dealer networks in 
Europe would be eliminated and 
Case would probably settle on a 
single line of products at same point 
rather than maintain both brands. 

Last week, Tenneco, the parent 
company of Case, bought IHs farm 
equipment businesses in the U.S. 
and Britain and options on its 
French and West German opera- 
tions for S430m 

The Case spokesman said a de- 
tailed review of all European opera- 
tions, including Case’s four con- 
struction equipment plants, would 
be carried out over the next “sever- 
al months." Case would help dealers 
merge and. in some instances, it 


would close company-owned dealer- 
ships rather than hurt strong inde- 
pendents. 

This week, Tenneco officials will 
visit banks in France and West Ger- 
many to seek the transfer of Ilfs lo- 
cal finance arrangements so the op- 
tions to purchase those subsidiaries 
can be exercised. 

Although Tenneco has said it 
would, if necessary, carry on in Eu- 
rope without UTs French and Ger- 
man businesses, it wants them very' 
much. IH is a leading tractor suppli- 
er in these countries, with a 14 per 
cent share in France and a 16 per 
cent share in West Germany, 
whereas Case itself has only mini- 
mal shares. 

Moreover, Case needs the IH 
plant at Neuss in West Germany, 
which is profitable and makes en- 
gines for all IH tractors in Europe, 
including those assembled in Brit- 
ain. Even though Case may ulti- 
mately want to use its own new en- 
gines in these tractors, the compa- 


Europrogramme faces failure as 
shareholders call for repayment 


BY ALAN FRIEDMAN IN LUGANO 


EUROPROGRAMME, the troubled 
Ll.OOObn (S525m) Lugano-based 
property fund controlled by Sig 
Orazlo Bagnasco, the Italian finan- 
cier, may have to be liquidated next 
spring if a solution to its problems 
cannot soon be found. 

The fund is the flagship of an in- 
ternational network of property, 
tourism and financial companies 
controDed by Sig Bagnasco, the Ge- 
noa-born entrepreneur who also 
owns the Ciga chain of luxury ho- 
tels. The network has a stated net 
worth of S1.5bn. 


does not pass a law enabling him to 
convert the fund into a quoted com- 
pany on the Milan bourse, it is quite 
possible that it will have to be dis- 
solved. 

That is because of claims by 
several thousand shareholders who 
are demanding immediate redemp- 
tion of their unit trust certificates. 


Since 1969 a total of 75,000 share- 
holders, almost all Italian, have 
bought the unquoted but redeem- 
able Europrogramme shares. Many 
of these were sold door-to-door in 
Italy, a practice which, although not 
illegal, has been criticised by sever- 
al prominent Italians. 

Sig Bagnasco, in his first public 
comment on the fund’s difficulties, 
said that if the Italian parliament 


Conversion to a quoted company 
would offer shareholders a chance 
to trade their shares, while liquid- 
ation would result in Sig Bagnasco 
having to sell Europrogramme's 
property holdings when the Italian 
property market is depressed 
Claims by shareholders at pres- 
ent total about L75bn, against Eu- 
roprogramme’s L30bn of liquidity. 

Over the past few months the 
number of shareholders demanding 
redemption has increased dramati- 
cally amid fears about the value 
and liquidity of the fund. 

Sig Bagnasco's fund has been 
told by the Swiss authorities that 


UK miners face funds threat 


BY PHILIP BASSETT, LABOUR CORRESPONDENT, IN LONDON 


BRITAIN'S National Union of 
Mineworkers will today decide 
whether to maintain its defiance of 
the courts as renewed legal efforts 
are made to take control of its fi- 


ances. 

The NUMB executive committee, 
meeting in emergency session in 
London last night, decided to recall 
for this afternoon the union's spe- 
cial delegate conference. The del- 
egates will decide whether to com- 
ply with the courts following the 
failure of the union's appeal against 
the appointment of Mr Herbert 
Brewer as a receiver to take over 
the financial running of the union. 

Shifting the responsibility for a 
decision on the court orders, which 
were made as a result of legal ac- 
tions brought by working miners, to 
the left-dominated special confer- 
ence looks like a partial victory for 
NUM president Mr Arthur Scar gill 
and the strikes leadership over an 
executive now thought to be deeply 
divided over whether to continue 


the union's defiance of the courts. 

Previous delegate conferences 
have consistently supported the 
leadership's position and main- 
tained the strikes in the face of all 
odds, and a similar decision today 
must be possible. 

Mr Scargill put great emphasis 
on the fact that the union’s execu- 
tive was acting after taking legal 
advice. The union's lawyers at- 
tended the executive meeting, to- 
gether with Lord Wedderbum of 
Charlton, a leading labour lawyer, 
and senior legal experts from the 
Trades Union Congress (TUC). 

The TUC is advising its affiliated 
unions that it is not against TUC 
policy to attend court bearings or 
pay contempt of court fines, such as 
the NUM is facing. 

There is a possibility that on le- 
gal advice, the conference might de- 
cide to comply with the court in or- 
der to avoid the receivership order 
being kept in force. 

Mr Scargill last night stressed 


the seriousness of Mr Brewer's ap- 
pointment He said that it posed 
“the most fundamental threat to ev- 
ery trade union in the country as 
well as putting at immediate risk 
the very existence of the NUM." 

He said that tbe decision to ap- 
point a receiver for the first time in 
the history of the British trade 
union movement “threatens us with 
the situation in which it could be- 
come almost impossible for the Na- 
tional Union to carry out its day to 
day operations to service the mem- 
bership," which it is required to do 
under its own rules. 

In the light of the failure last 
night of the NUM Executive to 
make a dear decision on the high 
court's rulings, it seems likely that 
Mr Brewer will today make a fresh 
attempt in Luxemburg to take con- 
trol of the £4.63m (S5.7m) of the cen- 
tral NUMs funds held in an account 
at Nobis-Finanz International a 
Luxemburg bank. 

Recovering union funds. Page 8 


London bank adviser for Hong Kong 


BY DAVID DODWELL IN HONG KONG 


AN ADVISER from the Bank of 
England's banking supervision de- 
partment has been appointed to 
Hong Kong's banking commission. 
The move caps a number of recent 
changes in the British territory to 
tighten regulation of its banking 
and securities industries. 

No official announcement has yet 
been made about Mr Richard Far- 
r ant's two-year appointment as ad- 
viser to Hong Kong's banking com- 
missioner. The appointment has 
been made at the Bank of England's 
suggestion and follows criticism of 
Hong Kong’s banking practices by a 
special Bank of England team early 


this year. Scandal has surrounded 
the collapse of several financial in- 
stitutions in Hong Kong in recent 
years. 

A month ago, Mr Robert Fell, a 
former chief executive of the Lon- 
don Stock Exchange who was ap- 
pointed Hong Kong's securities 
commissioner in 1982, was appoint- 
ed banking commissioner. Al- 
though Mr Fell is widely respected 
in the territory, some concern was 
expressed at his appointment be- 
cause he has bad no previous pro- 
fessional experience in the banking 
industry. 

One senior government official 


said yesterday. "Robert Fell has 
enormous experience in the finan- 
cial field, but will willingly admit 
himself that be is not a banker. 

Richard Farrant will underpin him 
in this respect" 

He added that the Hong Kong 
Government was determined to 
strengthen supervision of the local 
banking sector, albeit “steadily and 
calmly." 

Criticism of Hong Kong's bank- 
ing commission has mounted over 
the past year, with scandals sur- 
rounding the collapse in 1982 of 
Dollar Credit a local deposit-taking 
company (DTC), 
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voters, who intentionally filled their 
ballot papers in wrongly, “both over 
Mr Hawke and some of his more in- 
coherent programmes." 

Although damaging to Mr 
Hawke's authority, the result is un- 
likely to provoke any alteration in 
government policies. Mr Hawke 
said yesterday he was unlikely to 
make major cabinet changes, or to 
give it a more left-wing flavour. 

On the other hand, the result has 
revi talked Mr Peacock's and the 
Liberals, who have now firmly set 
their sights on dislodging Labor at 
the next election. 


Test crash 
a setback 
for ICI 


ny spokesman acknowledged yes- 
terday that, for technical reasons, 
any change would be two years 
away. 

Mr Donald Lennox, IH chairman, 
said at the press conference that 
the company's farm equipment divi- 
sion was heading for another S3Q0m 
loss in 1984-85 before the Tenneco 
deal was made. He predicted fur- 
ther mergers or collapses in the 
farm equipment industry because 
of depressed markets 

Tbe Case-IH deal is bound to be 
the main talking point at the Royal 
Smithfield Show, which opens in 
London today. Rival manufacturers 
preparing their stands yesterday 
welcomed the move as a step to- . 
wards e limin ating excess capacity, , 
bat agreed it was not enough. 1 
In the UK, tractor registrations 
have fallen more than 9 per cent 
this year, sales are down 4 per cent 
in money terms. Industry execu- 
tives are bracing themselves for an- 
other dull year. 


fuel 


additive 


By Elaine Williams in London 


Id’S HOPES to introduce a revolu- 
tionary fuel additive to. prevent 
lethal fireballs from engulfing 
crashed aircraft on impact will be 
set back by at least a year after the 
apparent failure of a spectacular 
test crasb over the weekend. 


The S11.7m crash on an airstrip 
in the Mojave desert in California, 
paid for by the Federal Aviation Ad- 
ministration (FAA) and the Nation- 
al Aeronautics and Space Admin- 
strati on, was supposed to prove that 
Id’s Avgard additive could reduce 
the risk of fire. Instead, the aircraft 
was engulfed in flames and Id re- 
searchers will spend, tbe next few 
days trying to find out what went 
wrong. 


Mr David Lane, Id’s product 
manager, who saw the test said: 
“Despite the outcome of the test, we 
will be stepping up our commitment ; 
to tbe programme." j 


because of this situation, no re- 
demptions need be executed until 
next March. After that the fund 
could well be liquidated in the face 
of mounting demands and far too 
little available cash. 

Sig Bagnasco, who is facing crim- 
inal investigations in Lugano and 
Milan as a result of complaints to 
magistrates by shareholders from 
his fund, said he was pessimistic 
about the chances of the Italian 
legislation being passed in time to 
avoid liquidation. 

The 57-year-old financier de- 
clined to specify as to who was be- 
hind the “series of incredible allega- 
tions” against him. He maintained 
that there were “personal and polit- 
ical issues here." 

Legislation, which would allow 
Europrogramme to "Italianise” its 
Swiss property fired and thus offer 
its shareholders the chance to trade 
the shares on the Milan bourse, was 
stopped by the Italian Treasury 
Ministry on November 6 


If that crucial test had proved Av- 
gard' s effectiveness, the FAA 
planned to issue a “Notice of Pro- 
posed Rulemaking." That is an im- 
portant step in making compulsory 
the adoption of safety systems in 
aircraft The FAA has not ruled out 
the possibility of issuing such a no- 
tice despite the outcome of the test 


Saturday's test was just one of 
many increasingly severe tests Av- ! 
gard has undergone since 1978. 
Four controlled crashes of obsolete 
UiS. Navy Neptune aircraft mount- 
ed on high-speed tracks have taken 
place bat none was carried out on 
an airborne aircraft coming into 
land. 


A disaster on the ground at Ten- 
erife Airport in 1977, when two jets 
collided, showed the danger of fire 
in potentially survivable crashes. 
The fire hazard occurs when fuel 
escaping from ruptured tanks 
forms an explosive mist which for 
example can he easily ignited with 
sparks from broken metal pieces 
scraped together. 


ICI Chemicals has spent more 
than SlOm and 17 years on tbe de- 
velopment of tbe fuel additive, with 
hopes that the market for Avgard 
would be worth more than Slbn a 
year. 


The company came up with a 
polymer codenamed FM-fl, which, 
when mixed with a "carrier fluid," 
forms the Avgard additive. When 
added to jet fuel, it creates an anti- 
misting kerosene. IQ and the Roj r - 
al Aircraft Establishment at Fam- 
bo rough discovered that fuel mist- 
ing was reduced or prevented when 
a high-molecular-weight polymer 
was dissolved in kerosene. 


Preventing the mist forming 
would stop engines working, as all ! 
aeroengines function by turning 
fuel into a fine mist which is spray- 
ed into a combustion chamber and 
ignited. So designers have added to 
the fuel line supply an extra piece 
of equipment called a degrade r, 
which negates tbe effect of the addi- 
tive just before the fuel enters the 
combustion chamber. 


However, one wing was broken 
on landin g but the fuselage pene- 
trated by the runway obstacles 
ruptured the tanks under the fuse- 
lage. A large fireball erupted on im- 
pact and was then followed by a 
secondary fire, which caused con- 
siderable damage to the passenger 
cabin. This may therefore not be a 
valid test for Avgard. 


Mr Lane said: “We had main- 
tained all along that there would be 
flames from engines as they 
burned, spilling fuel, and also small 
•fireballs behind the aircraft The 
plane .was to have slid away from 
these but it appears not to have 
done so.” 


U.S. officials have yet to pass ; 
judgment on the additive, which 1 
they said had extinguished an in- i 
itiai fire on board the airliner. 


Kuwait stock market 


AN article in Friday's FT about the 
Kuwaiti Government's decision to 
set up a committee to consider the 
country’s stock exchange problems 
stated erroneously that the present 
crisis in the stock market could lead 
to political instability. This should 
have read: financial instability. We 
regret any embarrassment caused 
by this error, which was made dur- 
ing the processing of the story in 
London. 
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Johnson Matthey 
passes the hat 


Tbe unfortunate shareholders of 
Johnson Matthey have had a thor- 
ough grounding in the matter of 
risk capital - and a few other things 
besides - over the past two months 
and will be attending another class 
on the subject this week. At Thurs- 
day's extraordinary general meet- 
ing they will be asked to approve a 
£25m capital injection for the com- 
pany. The outcome of the vote is not 
in serious doubt, since tbe alterna- 
tive to approval is too horrible to 
contempLue. Having cleaned the 
way for a capital reconstructior . a 
great many shareholders may then 
be tempted to vote with their feet 
on taking up the offer. After the as- 
tonishing developments of the past 
few weeks, that would be a quite 
natural reaction. But it would also 
be mistaken. 

The commercial argument for 
subscribing does not look 
overwhelming on paper. By Friday 
evening the Johnson Matthey share 
price bad sunk to B8p. only 12p 
clear of an effective issue price 
which as recently as a fortnight ago 
looked to be in the bargain base- 
ment category. The downside risk, 
even at 58p, is material. Johnson 
Matthey in its present form is as 
good as bust - tbe debt/equity ratio 
is about 160 per cent on fairly cau- 
tious assumptions - and the offer 
document itself is larded with warn- 
ings about further provisions mid 
palls on capitaL 

Those warnings are not to be tak- 
en lightly. In its last annual report, 
JM stated solemnly that it had 
withdrawn from the finished jewell- 
ery market in the UJS. and had dis- 
posed of its stocks and other assets 
there. Yet, in the dismal interim 
statement accompanying the offer 
document, tbe company provided a 
further £10.8m against the cost of 
closing the U.S. jewellery business. 
Johnson Matthey is not a reliable 
investment 

Nor is it likely to provide much by 
way of dividends to ordinary share- 
holders. Any payment must first be 
approved by the bank creditors; tak- 
ing £250m as a base load of debt 
JM*s annualised interest costs will 
be around £27Km. Even t aking a 
charitable view of the trading po- 
tential, that will not leave much for 
distribution. 

But, if the Johnson Matthey saga 
has exploded any particular theory, 
it is that of efficient markets. The 
shares were, in retrospect, ludi- 
crously overvalued just before the 
collapse of the banking division and 
there is no reason to suppose that 
they are correctly priced now. 

Both Charter Consolidated and 
British Petroleum have a vested in- 
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terest in seeing the share price low- 
er. Charter stands to pick up any 
spare stock as underwriter, which 
could theoretically lift its stake in 
JM to 46 per cenL BP, meanwhile, 
has declared its interest in making 
an offer for JM and cannot there- 
fore be regretting the slide in the 
price. 

Last week saw persistent and 
heavy selling of JM equity, appar- 
ently through one jobber. There 
was no reason to connect the sales 
with either Charter or BP but the 
dealing was certainly not unhelpful 
to their cause. 


Telecom 


To complicate matters further, 
BP is awaiting information from 
trading partners of JM, notably 
Rustenburg Platinum for whom JM 
sells the metal outside the UJS. This 
information has not so for been 
forthcoming. Rustenburg has con- 
nections with the Oppenheimer 
group of companies, which in turn 
has connections with Charter and, 
through it with JM. All in all, the 
market would not have been aston- 
ished to learn that last week's sell- 
ing emanated from South Africa. 

The conflicts of interest do not 
end there. The present chairman of 
JM is also the chief executive of 
Charter and his letter to JM share- 
holders, while accurate in every 
particular, should be viewed In that 
light It may be that the letter, like 
the share price, takes an unduly 
dismal view of the company's pros- 
pects. 

JM does, after all, sport several 
significantly profitable businesses, 
not least chemicals and refining. 
While there is little doubt that the 
group will require a further injec- 
tion of capital, asset disposals and 
stock shrinkage could contribute 
mightily to the restoration of the 
balance sheet New management 
could contribute in equal measure 
to the rehabilitation of the revenue 
account 


Kleinwort, Benson has cheerfully 
routed the stags through the simple 
stratagem of alerting no more than 
800 shares in Telecom to anyone 
and depriving the really heavy ap- 
plicants of any equity at alL This 
basis of allotment has the virtue of 
simp! icity and also ensures the wid- 
est possible distribution. But it wilr 
leave the unsatisfied subscriber 
searching very hard for seDers 
when dealings begin this afternoon. 

Saw private investors will be 
keen to sell until their allotment fet- 
ters arrive and tbe high proportion 
of bonus applicants suggests t|tat 
most new shareholders are keen to 
retain Telecom as a long-term in 
vestment Wall Street is thd mast 
obvious source of paper but It is un- 
likely that the transatlantic traffic 
will be heavy enough to meet the 
pent-up demand in the UK. 

But artificial or .-hot today's 
premium should ensure that any- 
one who has been . allotted shares 
can exit with a tidy profit Taking 
the most extreme example, an ap- 
plicant for 100,000 shares will re- 
coup dealing costs and interest lost 
on the cashed’ cheque if the shares 
rise only to B2p in partly-paid form. 
There should be enough hungry 
buyers around this afternoon to see 
that target exceeded by a wide mar- 
gin. 


This announcement appears is a mailer of record onh: 


The test did not go as planned. 
Engineers had designed the test to 
be potentially survivable with the 
Boeing 720 climbing to an altitude 
of 2,300 ft before being brought 
down by radio control to about 150 
knots to crash-land with its under- 
carriage up. The fuel tanks in the 
wings were to be broken by obstruc- 
tions in the ground and then ex- 
posed to ignition sources in the 
form of three sets of landing lights. 
The fuselage was to remain intact 
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Assuming that the auditors un- 
cover no further horrors, JM’s fully- 
diluted net asset value should on 
paper be at least Cl per share, while 
on the same basis- earnings- for the 
present year should exceed Bp per 
share. Either way. the 58p conver- 
sion price hardly looks expensive, 
particularly as shareholders enjoy 
tbe short-term protection of an 8 
per cent coupon on the preference 
stock. And the valuation takes no 
account of either a bid from BP or 
the use- to someone else of tax 
losses in the order of E2Wm. 

No one emerges with any credit 
From the Johnson Matthey affair. 
That the directors failed to exercise 
proper stewardship goes without 
saying; the JMB collapse showed up 
serious shortcomings id the Bank 
of England's supervisory methods, 
while Charter Consolidated demon- 
strated the limited value of 30 per 
cent holdings, even when accom- 
panied by notional boardroom 
clout The institutions, meanwhile, 
clearly acted too late in protecting 
their investment It would be re- 
grettable if, by failing to take up 
their rights, ordinary shareholders 
succeeded in making this rum tale 
even rummer. 
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Euroyen issue rush 
may lead to severe 
ease of indigestion 


THE DAWN of a whole new era 
breaks today in the Euromarkets 
with the official opening of the Eu- 
royen bond market to non-Japanese 
corporate borrowers, and govern- 
ment agencies. 

Test week saw a frenzy of activi- 
ty in both the bond market and cer- 
tificate of deposit market which 
also been liberalised from this 
week. There are now six new bond 
issues totalling nearly Y120bn voi- 
der starters orders; and as is often 
the case with novelties, most have 
been well received by investors. 

Market behaviour, though, is al- 
ready enough to set some bankers 
thi n kin g . Have new issue managers 
in the born-again yen market al- 
ready committed the original Euro- 
bond sin of gluttony? In other sec- 
tors feast can quickly be followed 
by famine as investors get indiges- 
tion. 

One reason for concern about 
such a large new-issue volume is 
that there is relatively little attrac- 
tion to international investors in 
putting their money in yen. It is a 
currency that carries a low interest 
rate - roost of the new issues yield 
about 7 per cent or slightly lower - 
and has little scope for appreciation 
against the dollar so Jong as capital 
exports from Japan continue to run 
at a high pace. 

For the time being, however, such 
thoughts are evidently not upper- 
most in the minds of investors, 
least of all those who regard curren- 
cy diversification as good in princi- 
ple rather than just a matter of 
speculation. In the past It has not 
always been easy for these inves- 
tors to find the right instrument 
Domestic government issues are 
subject, to tax, and Samurai issues 
(foreign bonds launched in the do- 
mestic market) are generally hard 
to trade. 

What new issue managers are 
therefore counting on is a substan- 
tial pocket of pent-up df»wmnd for - 
yen instruments that are free of re- 
striction to buy and easy to deal In 
that sense foe maze paper that hits 


the market in the early days the 
better as it will speed the develop- 
ment of secondary marfa* trading. 

It also helps that so many Euro- 
bond issue managers are keen for 
prestige reasons to promote the 
new market Obviously it was not 
going to take long before one of foe 
primary market leader s lik e Credit 
Suisse first Boston (CSFB) turned 
up in a lead position on a new issue. 
That is just what happened on Fri- 
day. 

CSFB is running foe books on the 
new Y20bn bond for Pacific Gas, the 
first time this position has been 
won by a non-Japanese institution. 

All the razzamatazz in the Euro- 
yen market tended to divert atten- 
tion away from the dollar sector 
last week. It was not as if other sec- 
tors were quiet either. Apart from 
an exceptionally heavy DM 920m 
new issue volume in Germany, the 
Ecu market scored two firsts. The 
Yankee issue for the EEC was in- 
creased by Ecu 50m to Ecu 200m, 
and on Friday Heron International 
of the UK launched a floating rate 
note, the first Ecu bond to carry 
warrants. 

Elsewhere, the $7 00m tender of 
floating rate notes by Sweden was 
about three times oversubscribed, 
confirming tins borrower's ability 
to raise funds on a London Inter- 
bank Bid Rate basis. The average 
price fetched was 9931 per' cent 
with a high of 99.42 and low of 9938. 
Income rights of %» per cent were 
sold at S70 apiece in respect of half 
foe issue. 

The steep increase in UB. money 
supply meanwhile proved less of a 
jolt than had been expected in the 
fixed rate dollar sector. The 11K per 
cent issue for Household Finance 
slipped to a discount of 2*6 points on 
Friday, well outside its total fees of 
1%. But the 2200m issue for Kellogg, 
which has the same fees, traded at 
just less than *4 for the seven year 
tranche and less 1*4 for the five 
year portion. . 

Peter Montagnoir 


2F EVER there was an occasion for 
the Euromarket to rely on its often 

overworked rumour mill, Friday’s 
announcement of a Slbn note facili- 
ty for Nestle was it 

The facility, first mooted 10 days 
ago. was down-played by Nestle last 
Tuesday when Herr Helmut 
Maocher, managing director, said it 
was on toe until the US. Federal 
Trade Commission ruled on the 
group's proposed takeover of Carna- 
tion. With great fanfare, the facility 
was suddenly launched late on 
Thursday night 

It is not as if Nestle bad much to 
be shy about Not only is the facility 
the largest of its kind yet seen for a 
prime corporate borrower, it also 
comes on predictably fine terms, al- 
though the structure is complex. 


Nestle facility ends the guessing game 


Led by Credit Suisse First Boston 
the three-year facility replaces a 
S2.5bn temporary bank loan taken 
out when Nestle first announced 
the Carnation bid. It can be used to 
back up the issue of co mmer cial pa- 
per in the UB. or of short-term 
notes in the Euromarket. Or it <*nn 
be used to arbitrage between the 
two. 

The fact that Nestle can contem- 
plate such arbitrage illustrates its 
exceptionally high standing in the 
Euromarket, where borrowing is 
normally more expensive than in 
commercial paper. Bankers believe 
that Nestle should be able to sell 
three-month Euronotes at a yield 


some *6 point below Libor, which 
would be just about on a par with 
the cost of commercial paper. 

A facility that allows it to switch 
from one market to the other as rel- 
ative costs fluctuate obviously thus 
has great appeal, but to make it 
possible, Nestte has had to include 
an unusually large S500m swing 
line that can be drawn on on a 
same-day basis to meet any cash 
shortfalls. Those can arise because 
the payment process for commer- 
cial paper is immediate, .while in 
the Euromarket it takes two days. 

Drawings on the swing line will 
bear interest at the UB. prime with 


a one-basis-point fee each time a 
drawing is made. 

The basic underwriting fee on the 
facility is 5 basis points whether the 
back-up is used or not, although so 
long as it remains undrawn in the 
first year it will only be *4*. There is 
a graduated scale of charges for ac- 
tual use of the back-up facility, 
which means that any drawings 
will effectively yield a return to un- 
derwriters of about 20 ha sis points 
over Libor. 

That means that Nestle will pay a 
relatively heavy price in the unlike- 
ly event that it actually has to draw 
on the back-up. At the same time 
the underwriting commitment from 


banks is being provided very 
cheaply. 

There is some contrast with the 
recent $300m facility for BAT In- 
dustries, which paid no commit- 
ment fee at all on its back-up ele- 
ment By contrast Nestle is paying 
an underwriting fee and in return is 
assured of an absolute ceiling on 
drawing charges. (In the BAT case, 
underwriters may name their own 
price if they are forced to bid for the 
notes). 

Bankers believe that the differ- 
ent structure is explained by Nes- 
tle’s need to demonstrate to the UB. 
authorities that it has a firm com- 
mitment from its bankers to fi- 


nance the Carnation deal, and a 
commitment for which it is paying 
is more plausible than one that is 
free. At the same time, some argue 
that BAT Induslries might be in for 
a rough ride if it does ever draw on 
its back-up, since the price charged 
by underwriters might at that stage 
be very high. 


Elsewhere, Esselte AB has man- 
dated Enskilda Securities, Merrill 
Lynch and Hambros to arrange a 
SlOOra, seven-year Euronote facili- 
ty. As in last week’s issue for Bank 
of Baroda, the borrower itself will 
determine the price of the notes, 
while giving underwriters guaran- 
teed access to a certain portion. 

Peter Montagnon 


NEW INTERNATIONAL BOND ISSUES 
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100 

rvirtwfa. Bank 

7.750 

AKod Corp. t 

lObn 

1991 

7 

6% 

100 

HanenlnL. CSFB, Safanoon 

6.750 

OBSfeanca 

200 

INI 

7 

3 

100 

Dresdner Bk. UBS (Secs) 

3300 

Pacific Best 

20bn 

1994 

10 

7 

100 

CSFB. UC8 Irl. Nenea Irl. 


Undelnt.lt 

150 

1994 

10 

3% 

180 

DmnschaBmri 

3.125 







IBS (Secs) 

7.000 


» Hot yet print* fed 

r- W " 


Private p tac tawnL § Coovwtible. t Hosting- rate non. 0 With data warrants. U With «pnty warrants, (a) % owr 3-nmdh Ubor. (b) Vb over B -month Ubor. (c) 0.454% + 3-month T-BH rates, rant monthly, fd) 
yWd on Sw.Corrfed. bonds, vntb nr atn tte a flf 5 yre or mot, refried attar S yn. (g) 4% over B-montfc Ubor. (b> Vb am 3-month Lira. Q) fend to Urid. tt Registered with R&, Sit 


■t after 5 yrs. (o) Dnai- 
fWds an sat on JUBD basis. 





Province of British Columbia 

Can. $100,000,000 

12% per cent Notes, Series BCEC-3, due 1991 

Swiss Bank Corporation International Limited 


Algemene Bank Nederland N.V. 
Banque Bruxelles Lambert sjk. 
Commerzbank Aktiengesellschaft 
Kredietbank International Group 
Nomura International Limited 
Soctttg Generate de Banque S.A. 


Amro International Limited 
CIBC Limited 
Deutsche Bank Aktiengesellschaft 
Merrill Lynch Capital Markets 
Orion Royal Bank Limited 
Union Bank of Switzerland (Securities) Limited 


. Julius Baer International Limited Banca Commercials Italiana Banca del Gotta/do Banca Unione di Credito 

BankAm erica Capital Markets Group Bank Leu International Ltd. Bank Mees & Hope NV 

Bank of Tokyo International Limited Bank J. Vontobel & Co. AG Bankers Trust International Limited 

Banque G6n6ratedu Luxembourg S. A. Banque Internationale & Luxembourg S.A. Banque Nation ale de Paris 

Banque Paribas Capital Market^ Banque Popuiaire Suisse SA Luxembourg Barclays Bank Group 

Bayerische Hypotheken- und Wechsel-Bank Aktiengesellschaft Bayerische Landesbank Girozentrala 

Bayer rsche VeremsbankAktiengesel Fsch aft Bums Fry Limited Chase Manf^tanC^tafJWarkets Group 

Chemical Bar* International Group Citicorp Capital Markets Group County Bank Limited 

Cr&flf Commercial de France Credit Industrie! et Commercial de Paris Credit Lyonnais 

Credit duNord . Credit Suisse First Boston Limited DG BANK Deutsche Genossenschaftsbank 

Dai-ftfu Kangyo international Limited Daiwa Europe Limited Die Erste Csterreichische Spar-Casse - Bank 

Dillon. Bead Limited ■ Dominion Securities PltfieW Limited Dresdner Bank Aktiengesellschaft 

Effecienbank- Warburg Aktiengesellschaft Enskilda Securities - Skandinaviska Enskilda Limited Fenrier Lullin & Cie S.A. 

First Chicago Limited • . ■ Fuji International Finance Limited Genossenschaftliche ZentiaJbank AG - Vienna 

Girozentratedfld Bank tier Csterreichischen Sparicassen Aktiengesellschaft 
Hambros Bank Linitfed - Hitt Samuel & Co. Limited IBJ international Limited 

Klein wort Benson Limited 


Goldman Sachs International Corp. 
Kidder, Peabody international Limited 


Lloyds Bank International Limited 
Mitsubishi Finance International United 
Morgan Grenfeii 4 Co. Limited 
Nederland sc he Mtddenstandsbank«v 
The Nikko Securities Co, (Europe) Lid 
Osterteichische Landerbank 
Pierson, Heidnng & Pierson N.V. 

N.M. Rothschild & Sons Limited 
Salomon Brothers International Limited 
J. Henry Schroder Wagg & Ca Limited 
Sumitomo Trust International Limited 
Vettiand Schweizerischer Kantonafoanken 
Westdeutsche undesbankGltozemraie 


LTCB International Limited 
Manufacturers Hanover Limited 

Mitsui Finance International Limited 
Morgan Guaranty Ltd 
NedertandseCredietbank nv 
Norddeutsche Landesbank Girozentraie 
Overland Trust Banca 


Lehman Brothers international 

Smiw La»nan Aimtican E iam Inc 

McLeod Ytoung Weir international Limited 


Samuel Montagu & Co. Limited 
Morgan Stanley International 
Nesbitt Thomson Limited 
Nuovo Banco Ambrosiano 
PK Christiania Bank (UK) Limited 
Richardson Greenshields of Canada (UK.) Limited 
SaL Oppenheim jr. & Cie. 
Sarasin International Secuniies Limited 
Societe Generate 

Svenske Handeisbanken Group Toronto Dominion international Limited 

Vereins- und Westbank Aktiengesellschaft S.G. Warburg & Co. Ltd. 

Wood Gundy Inc. Ybmaichi International (Europe) Limited 


Prudential-Bache 

Saitama Bank (Europe) SA 
Sanwa International Limited 

Smith Bar ney. H ams Upham & Co. 


New Issue 


This announcement appears as a matter of record only. 


December, 1984 


These securities having been sold , this announcement appears as a matter of record only. 



CHRYSLER 

FINANCIAL CORPORATION 

U.S. $150,000,000 

13.25% Notes due November 29, 1994 


European Banking Company Limited 

Merrill Lynch Capital Markets 

Orion Royal Bank Limited 

Salomon Brothers International Limited 

Swiss Bank Corporation international Limited 


Amro International Limited 
Banque Bruxelles Lambert S. A. 

Banque Paribas 

Bayerische Vereinsbank Aktiengesellschaft 
County Bank Limited 
Credit Lyonnais 
DGBANK 

Deulwhe GeM>*4tnwhafisbank 

Dresdner Bank Aktiengesellschaft 

First Interstate Limited 

McLeod Young Weir International Limited 

Soci6t6G6n6rale 

Union Bank of Switzerland (Securities) Limited 

Wood Gundy Inc. 

November, 1984 


Banca Commerciale Italiana 
Banque Nationale de Paris 
Bayerische Landesbank Girozentraie 
Berliner Handels* und Frankfurter Bank 
Creditanstalt-Bankverein 
Credit Suisse First Boston Limited 
Dominion Securities Pitfield Limited 
Drexe! Burnham Lambert Incorporated 
Kredietbank International Group 
Samuel Montagu & Co. Limited 
Soci6teG6n6ralede Banque S.A. 
S. G. Warburg & Co. Ltd. 
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Financial Times Monday December 3 1984 


INTERNATIONAL CAPITAL MARKETS 


s'.. 


U.S. MONEY AND CREDIT 


Ml jump dashes hopes of Fed relaxation 



J™* Ui MONEY MARKET RATES (%) 

bond markets following the pre- Last iwaek 4 wks — ■ iz.montf>— 

vious week's half-point cut in Friday ago ago High Low 

the U.S. discount rate has soon Pad (Hinds (waeUy awarege) ~ SiS £* Sfw TT77 Ol 

disappeared and there is a Throe -month Treasury bills 8-43 8.45 8.97 10.77 8-3 

growing feeling that perhaps Six-month Treasury bills 8.67 8-42 8.21 10.83 8.* 

(ho rprpnt sham rirnn in TI S Three -mo nth prime CDs • 8*90 8-86 8.60 11.90 8.7! 

uie recent snarp drop in u.a. commercial Paper a-56 a-66 9.45 n.3B 8-s 

interest rates has largely run 90 -day commercial Paper 

its course. u^. BOND PRICES AND YIELDS (%) 

For most Of last week U.S. Last Change I week 4wh 

bond prices drifted lower but Friday on week Yield a g o ago 

the news of a surprise S6.7bn Sevan. year Treasury 1034 - IV 11 SO 11.13 11.5: 

jump In Ml led to a sharp drop 20 -yew Treasury a&j - 2** ii m 11 .M ilk 

: n Iamp tarm hnnH nripoc leip 30- year TrtSSUlY W1 3 * — 2 11.55 11 >32 11»5 

111 JOOS-term bond prices late io.year "A" Financial N/A - iv 12-25 12.00 12.31 

on Thursday. The markets gen- -aa** Long utility n/a - z 12-50 12 -zs iz-a 

e rally concluded that the jump New "aa'* Long industrial n/a — 3 iz-38 12.00 i2,a 

in money supply — more than ~ " ~ Saurco: Salomon Bros (estimates), 

three times the increase expec- Money Supply: In the week ended Noember 19 Ml rose by S6-7bn to 5652-1 bn 
ted — had dashed hopes of any 

further easing In the FED's were moving in the opposite An auction of 52-week huh 


an additional SI bn 


Many economists believe that 


special notes of the same mat- V.S. prime rates will be 11 per 
Low urity targeted at foreign inves- cent or lower by the turn of 
g-gg tors, and these went at an the year and Bank of America's 
84 s average yield of 10.95 per cent, chief economist, Mr John Wil- 
6.44 when converted to a semi-azuiual son, has predicted that rates 
interest-payment basis. will fall to 10 per cent by mid- 

After some hesitation, U.S. 1 ® S5 ‘ 
banks began' trimming their While prime rates still have 


After some hesitation, U.S. -[ 1 1 \-\ 930 I I II M- l-t- ««. 

banks began trimming their While prime rates still have ^ I I I 

prime rates again last week, the some way to go to catch up with ^ I I l T^ h TT , J I 1— . «■ | | \ , . r 

fifth reduction since September the recent sharp ial! in UJ5. 1,1. I.LUJ-1..I I l-tljzt 5 ” db , I.IJ ■ LI , 1 ,1. JJ . VuWjWjW 

when U.S. interest rates began money market rates, analysts " “ J e “ A " XX * s 0 N Vd'j ’r m * *jVa “ d “ tL? J F " ipb* 

heading downwards. Citibank are now wondering whether 1983 1984 ’B3 1984 - ^ 

led the wav on Monday morning there is much more scope for 

«r h ce„r ar,er po “ C “ t *° 111 *■» stopped. Dr Henry Kauf- week’s economic numbers held economists » Imlieee tha, it 

per L especially after last Thursdaj s ma _ Salomon Brothers* chief out little comfort. The index is growing considerably slower. 

The recent fall in bank prime Jmnp m 11,6 m0De - v economist, says that the Federal of leading economic indicators In the third quarter the U.S. 

rates has lagged the steep supp, -‘ Reserve is likely to vi«w the for October was down 0.7 points, economy grew at 1.9 per cent 

An auction of 52-week bills decline in money market rates Mr Irwin Kellner. Manufac- latest rise in the money supi the third fall In the last five and many analysts believe that 


the third fall In the last five and many analysts believe that 


monetary policy In the short direction because of a shortage the following day saw the rate since the autumn and most turers Hanover Trust's chief with relief and will keep credit months of *h e closely watched it is growing at ab out the same 

term. of supply, and yields in this drop to 8.74 per cent, compared analysts expect banks to trim economist, is one cf several policy steady until there are barometer of the U.S. economy s rate in the current quarter. 

Bv Friday evening, the got- sector were down between 20 with 9.45 per cent at the pre- their rates further in the com- leading economists who argue “clear signals about the future health. The 

eminent long bond! Treasury and 40 basis points. vious auction a month earlier. u»g weeks. With the banks* that the jump in money supply economy’s direction." Whereas the Fed had been 


era meat long bond, Treasury 
11} per cent, due 2014. was 


In the short-term money mar- The current rate is the lowest cost of funds now running nl -plus the recent sharp drop in 


^i.uuuuij a uucvl1u u < ti ucrxtrtu uic * »-u uau « _ . *▼ o - ^ 

The sharp slowdown in the thinking that the economy powdown in the U.S. economy 
UJ5. economy in recent weeks would grow by between. 3} per ls temporary 


showing a loss of around two kets rates continued to adjust since May 1983. Last Wednes- under 9 per cent, bank prime short-term interest rates Is UJ5. economy in recent weeks would grow by between 3} per 

points on the week at 101 25/32. following the previous week’s day's auction of $6.76bn of five- rates are currently standing sufficient to restart the U.S. clearly came as a surprise to cent and 4} per cent in the 

and its yield had risen over 20 discount rate rut. The rate at vear and two-month U.S. Treas- more than 225 basis points economic engine, if indeed it the Federal Reserve and last second half of 1984, most 

.basis points to 11.53 per cent, the weekly auction of 13-week »ny notes went well with the higher. Traditionally, bank r— — — — — — . .. - . .. — „ ■ ■■ - 

"in the medium and long term Treasury bills on Monday fell average yield dropping to 11.02 primes have been set around 

corporate bond markets, prices 16 basis points to 8.43 per cent per cent compared with 12.78 130 basis points above the cost 

were between li and lj lower and the rate on 26 -week bills ner cent at the previous auction of a bank's funds, so there is ^ 

on the week. However, prices dropoed nearly 30 basis points at the end of August. scope for further falls, analysts , Isuad Pliea c %£' Yleld KE g !m> wv KS ill™ yen art 

In the municipal bond market to 8.50. The U& Government also argue. ahm imw. m « ... bo ioov + 1 *. 11 az Texaco capital 134 89 200 iosv +iv ii.bz Q 


FT/AIBD INTERNATIONAL BOND SERVICE 


UK GILTS 


Yields pattern set to change again 


DECLINING U.S. bond yields, 10 percentage points higher 
since the Federal Reserve than inflation in the U.S. 
relaxed its credit policy in early Second, the UK budget deficit 
September, have not been fully represented around 8 per cent 


cent, or even 10 per cent within measures to curb tbe deficit to 
18 months. 2 per cent of GNP by 1988. A3- 


UU vat fcUW. UUII.C nuguoi « JKWUUlAig, J/|W|#W. v*w.4 « V- “ Z_ V __ r , — — ~ I Idl Sfa 75 T|-| 

U.S. 20-year Treasury bond U.S. Federal budget deficit of this year. Now f with the U.S. there was in the year leading up | Canada io*. 88 500 ™ +11- 

■ _i 1 s g « mn 4 aaamawi M* pKJImm IwflafirtTi tn iKn alA/vti /vm «h> » nAtiAn aa I Cflsln Cn mm if nr R7. oq m 9ov "6V 


yields have dropped by 120 3 per cent, 
basis points. Their UK equlva- . 

lents have eased back by only * ' 

50 basis points over the same -f. ' J 
period. The UK market's under- 


per cent. economy sliding and inflation to the election thy. 

_ , . .. ... still at 4 per cent, there is the the budget is needed. 

?. he prospect of weakening prices in In the UK, on the ot 


year trend of UK out-perfonn- d^^Tprepo^on of GDp! 

The record of the past eight a” whii? thS ^ the^UKT "however^ the fivity to unemployment, correc- g" 5 * 

years shows that UK bond Jjc ^ deficit^ had Counted ^ Government’s fiscal and mone- action is unlikely to be Danmark ~ZZ 

yields swung from a position 11 “ a t> :?r tary polkv actions through 1984 taken to deal with these trends. Denmark 121 , 93 - 

in 1976 where, on average, they “ suggest that it no longer The conclusion is that there g 0/,ma £ 22 £2 * 


f-nunlrv’c CMP SUggKiL LUdl li UO IDUgei 

stood 5.4 percentage points over o y s u regards further reductions in we strong grounds to expect UK 

the yields on UJS. Treasuries to On inflation, the hope in the the inflation rate as an impera- yields to adjust upwards relative 

a position in 1983 where they UK was that the Government, tive need. If official policy does to U-S. yields. If U.S. yields con 


suggest that it no longer The conclusion is that there 
regards further reductions in strong grounds to expect UK 


were 1.7 percentage points having brought the rate down not have lower inflation as its tinue to fall, this upward adjust- 


rate of slightly mare than one 
percentage point per year. 

The UK-U.S. yield differential 
In the mid-1970s probably 
reflected two factors. First, UK 


U.S-. where inflation was will probably be justified. likely to be considerable re- He ii « 

already in the 3 to 4 per cent Similarly, the relative U.S. sistance to UK yields following eec 12 S3 

area, there were fears that position with regard to budget U.S. yields down. “C « J3 

rapidly -approaching capacity deficits has Improved. The hope q. , . . Euro ‘_ 

constraints would drive the is that the U.S. Adminis tration Stephen Liewis Euro! Inv. 


Inflation was then more than rate up to 6 per cent, 7 per is about to propose tough 


NEW ISSUE 


These Notes having been sold, this announcement appears as a matter of record only. 


NOVEMBER 1984 


U.S.$75,000,000 


Post- och Kreditbanken, PKbanken 

(Incorporated in the Kingdom of Sweden) 

12 7 /8% Subordinated Notes due 1991 

Payable as to 20 per cent, on 28th November, 1984 
and as to 80 per cent, on 28th May, 1985 

and 

75,000 Warrants to Purchase 
U.S. $75,000,000 1 2%% Subordinated Notes due 1991 


Credit Suisse First Boston Limited 


Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert S.A. 

Chase Manhattan Capital Markets Group 

Chase Manhattan Limited 

Daiwa Europe Limited 
Dresdner Bank Aktiengesellschaft 
Kleinwort, Benson Limited 
Lehman Brothers International 

Sbearson Lehman/ American Express 1«- 

Manufacturers Hanover Limited 
Mitsui Trust Bank (Europe) S.A. 

Morgan Stanley International 
Salomon Brothers International Limited 


Swiss Bank Corporation International 

r.im'rtwl 


PK Christiania Bank (UK) Limited 

Banque Paribas 


Berliner Handels- and Frankfurter Bank 


Credit Commercial de France 


Deutsche Bank AktiengeseDscbaft 
First Interstate Limited 
Kredietbank International Group 


LTCB International Limited 


Merrill Lynch Capital Markets 
Samuel Montagu & Co. Limited 
Orion Royal Bank Limited 


Sod£t£ G£n€rale 
Union Bank of Switzerland (Securities) 

limited 


STRAIGHTS 

Issued Price 

week 

Yield 

Aegon tnsur. 11V 91 ... 

60 

1004 

+14 

11.82 

AHFC O/S Fin. 11>. M 

IDO 

100 

+ 04 

11.74 

Ail Nippon Air 14 94 _ 

IOO 

111V 

+ 04 


Amer. Saving 12 83 

1» 

IOOV 

+ 14 

11.72 

Amer. Saving 12V 89... 

100 

101V 

+ 14 


Asian Daw. Bk. 11V 93 

100 

984 

+ 14 

12.00 

Australia 11V SO 

100 

1014 

+04 

10.91 

Australia 114 93 

300 

99*. 

+ 1 

11.53 

Australia 11V 98 ...... 

100 

IDO 1 * 

+ov 

11.54 

AIDC 11 89 

75 

68 

+04 

11.61 

Austria 13V 82 — 

100 

108 

-tv, 

1193 

Bk. America 12 67 

290 

100 7 . 

+04 

11.48 

Bk. Nova Scotia 13V 87 

100 

1034 

+ov 

12.08 

Bank at Tokyo 11V 90 

100 

100 

+ 14 

11.87 

Sank of Tokyo 13V 91 

100 

106V 

+ 14 

12.07 

Beneficial O/S 12 91 ... 

100 

88V 

+04 

12.40 

Br. Col. Hydro 11V 93 

200 

IOOV 

+04 

11.69 

Br. Cal. Hydro 124 14 

200 

1014 

0 

12.68 

Br. Col- Hydro 124 13 

250 

1014 

0 

12.68 

Britoil Fin. 1lV 90 ... 

125 

99V 

+ 1V 

11.89 

CCCE 12V 95 

7S 

1024 

+ 14 

12.12 

Canada 10V 88 

500 

100 

+ 14 

10.88 

Casio Computer 5V 89 

60 

38V 

— 64 

6.21 

CiUcaro O/S 10 BS — 


S8V 

+04 

11.17 

Citicorp O/S 10V 90... 

100 

95V 

+ 14 

11-43 

Citicorp O/S 114 88 ... 

100 

97 

+04 

12.50 

Citicorp 11V 90 

100 

994 

+ 04 

11.85 

Citicorp 11V 99 

TOO 

1004 

0 

11.05 

Citicorp O/S 14 94 ... 

100 

TOZ 

+04 

13.58 

CNCA 13V 91 

100 

1054 

+ 14 

11.97 



101V 

+ 04 

11.50 

Camp. Bancafre 15V 90 

75 

1044 

-04 

12.56 

Comsat 12V 91 

100 

95V 

0 

13.23 

Creditanstalt 134 91 ... 

100 

1044 

+04 

12.07 

. Dnlichi Kangyo 124 90 

100 

1014 

+1 

11.83 

Dart 8 Kraft 7V 98 ... 

85 

93 

-44 

8.63 

Danmark 114 93 

100 

100 

0 

11.50 

Denmark 12 91 

IOO 

10IF. 

+14 

11.91 

Denmark 12V S3 ...... ... 

100 

1004 

+04 

12.13 

Denmark 13 91 ..... 

TOO 

1034 

+04 

12.12 

Danmark 14 91 

100 

las’. 

+ 14 

12.60 

Den Norsks Cr. 11V 91 

50 

92V 

0 

13.01 

Den Norsks Cr. 11 V 91 

SO 

974 

+ 24 

12.33 

Digital Equip, liv 89... 

150 

1014 

+ 14 

11.25 

Diiieh St. Mines 114 91 

150 

974 

+ 14 

11.93 

EBCO Ind. 12 91 

50 

96 

0 

12.90 

Ekaportflnene 114 90— 

100 

98V 

+1 

11.78 

Eurofima 124 91 

100 

103V 

+04 

11.71 

EEC 1CV 95 

75 

91 

+04 

12.31 

EEC 11 87 — «... 

350 

994 

+0V 

11.23 

EEC 11 95 

75 

B6V 

+04 

11.61 

EEC 12 93 

100 

1014 

+04 

11.72 

EEC 12 93 

bO 

974 

0 

12.47 

Euro. Inv. Bk. 114 90 

200 

994 

+04 

11.64 

Eura. Inw. Bk. 11V 99 

77 

89 

0 

13.75 

Euro. Inv. Bk. 11V 91 

73 

964 

+04 

12.79 

Eura. Inv. Bk. 114 S3 

160 

1004 

+04 

11.84 

Euro. Inw. Bk. 124 90 

IOO 

1034 

+ov 

11.52 

Euro. Inv. Bk. 1ZV 84 

100 

1054 

+04 

11.86 

EDC 114 89 — 

IbO 

98V 

+ 0*. 

11.45 

Export & Impart 13V 91 

75 

1084 

+04 

11.33 

Farm Cred. Cpn. 11V 93 

75 

994 

+0V 

11.78 

Finttfed Mich. 1 13V 89 

125 

1034 

+i 

12.27 

Florida Fed. 12V 89— 

100 

1024 

+14 

11.58 

G. E. Credit 98 

600 

274 

+04 

11.76 

General Ehic. 9V 91 ... 

100 

93V 

+ 1V 

11.22 

Gen. Elec. Cred. 11 SI 

200 

99V 

+14 

11.18 

Gen. Elec. Cred. 11 94 

200 

99 

+04 

11.16 

Gen. Mo torn Ac. 11V 90 

100 

1014 

+ 14 

10.93 

Gen. Motors Ac. 12V 86 

200 

ioov 

-04 

12.SO 

Gen. Moroni Ac. 13 86 

200 

101V 

+04 

11.60 

GZB 14 91 

100 

106 

+04 

12.56 

Giro Vienna 13V 91 ... 

75 

108V 

0 

12.45 

GTE Finance 12 98 

75 

99V 

+ov 

11.99 

Gulf Oil 10V B4 — 

100 

944 

+14 

11JI 

GuH 011 12V 87 — 

100 

102V 

+04 

11.24 

Gulf & Wemtern 124 B9 

100 

974 

+04 

12.88 

HolL Air. Fin. 12V 91 — 

100 

984 

+01, 

12.56 

IBM Credit 13V 87 ... 

100 

1034 

0 

12.61 

IBM 12V 92 

200 

1074 

+14 

10.78 

fC Industrie* 11V 98 ... 

7b 

96V 

0 

12-37 

Ind. Bk. Japan 114 89 

125 

99V 

+04 

11.68 

Ind. Bk. Japan 11V 91 

100 

IOOV 

+ 14 

11.68 

Ind. Bk. Japan 13V 91 

125 

10HV 

+ 14 

11.98 

IADB 12V 93 — 

120 

102 

+04 

12.00 

Int. Bk, Re. Dv. 11V 90 

200 

98V 

+04 

11.63 

Int. Bk, Re. Dv. 11V 89 

200 

1004 

+04 

11-31 

Int. Bk. Rc. Dv. 12 S3 

200 

1014 

+04 

11.67 

Int. Paper 12 91 

75 

1014 

+ 14 

11.59 

Int. Stand. Elec. 97 ... 

112 

23 

+04 

12.70 

Int. Stand. Bee. 12 96 

75 

97 

+ 14 

12.48 

III 12 89 

100 

100V 

+14 

11.69 

Itoh 74 89 

60 

924 

-14 

9.62 

ITT 114 89 

125 

100 

-04 

11.50 

Japan Airlines 124 94 

70 

1064 

+ 04 

11.38 

Japan Dev. Bk. 11V 91 

100 

974 

0 

12.93 

Kyowa Fin. KK 12V 80 

100 

1034 

+24 

12-01 

Lac Minerals 8 89 

60 

964 

-1 

8.91 

Long Term Crad 10V 90 

100 

964 

+04 

11.90 

Long Term Crad 11 90 

TOO 

964 

0 

11.83 

Long Term Crd. 11V 89 

100 

100 

+ 1V 

11.83 

Long Term Crd. 12 93 

100 

1004 

+ QV 

11 91 

Long Term Crd. 124 90 

85 

w»4 

+14 

11A1 

Long Term Cred 15V 89 

125 

1064 

0 

13.22 

Mucy R. H. 11V 91 — 

100 

1004 

+04 

11.64 

McDonalds Fin. 11V 94 

75 

994 

+ 14 

11.78 

Metro. Tokyo 12V 94— 

50 

lasv 

-04 

11.90 

Min abed 6 V S3 ........ 

100 

Toiv 

-04 

5.73 

Mitsubishi 5V 88 

TOO 

98 

+3 

6.33 

Mitsubishi Cp. 124 91 

100 

1054 

+ 14 

11.19 

Mluub. Gas Ch. 6*1 89 

50 

964 

0 

7.84 

Mitsui Eng. 7V 88 

50 

804 

+04 

10.22 

Mitsui Tst. Fin. 12 91 

100 

1004 

+ 1 

11.82 

Montreal Urban 12 90 

75 

974 

+04 

12.67 

Mgn. Guaranty 12V 89 

150 

1014 

+04 

11.71 

Mount Isa Fin. 13V 87 

100 

1034 

+04 

11.92 

Nad. Gssunie 11V 90... 

75 

984 

+ 04 

11.66 

Ned. Gasunle 11V 91 — 

76 

98V 

+04 

11.63 

Newfoundland 13 91 ... 

75 

1034 

+ 04 

12.11 

Nippon Crd. Bk. 11V 80 

100 

99V 

+ 1V 

11.93 

Nippon Crd. Bk. 13V 89 

100 

105V 

+04 

12.08 

Nippon Mining 6V BS.-. 

SO 

104 

0 

5.67 

Nippon Tal. Tel. 11 4 90 

100 

1024 

+14 

10.67 

Nippon Tal Tel 13>4^ 94 

150 

97 

0 

14.41 

NTssho-lwai 84 89 

7D 

904 

+14 

9-29 



1094 

+ 54 

3.6S 

Nordic Inv. Bk. 11 90 

75 

904 

0 

13.51 

Nordic Inv. Bk. 11V 90 

76 

99V 

+ 1 

11.80 

Ncrwest Oseas. 124 91 

SO 

934 

0 

13.81 

Nova Scotia 11V 91 ... 

100 

99 

+04 

11.97 

Oeatar. Post, 12V 89 

75 

TOO 

-OV 

12.20 

Ohbayashi.Guml 7V 89 

SO 

1174 

+04 

328 

Ontario Hydro 11V 94— 

200 

99V 

+04 

11.74 

Ontario Hvdro 11V 90— 

200 

102 

+04 

11.24 

Ontario 124 94 

290 

1014 

-04 

12.05 

Pacific Gas & B. 12 81 

75 

1004 

+ 14 

1127 

Penney J. C. 11V 90... 

100 

1014 

+04 

11.58 


Pgnney J. C. 1& 91... 100 
Philips Parrot 14 89 ... 200 
Post- Och Krad. 12 90... 76 

Post. Och Krad. 13S 87 60 

PrudMIial UP, 93 ISO 

PnidanriBl Ina. 12k 87 ISO 
Quabec Prow. 13h 93... 100 
Ouabac Prow. 12V 34... 150 

Quebec Prow. 13 13 ... 10Q 

RTC 11V 93 100 

Rockefeller 13V 89 100 

RBC 11V 89 100 

Royal BK. Scot. 11V 93 7S 
Royal Bk. Scot. 11V S3 78 
Rural Bk. Auat. 12 81 60 

Sanwe (Ml. Fin. 12V 90 80 

Seat. Inti. Fin. 14V 96 Ea 

Sour* O/S Fin. 98 500 

Sears Roebuck 10V 91 ISO 


Sec. Pacific 11V 89 ... 75 

Sec. Pacific 12 92 100 

Solno Trane. F, 89 ... 50 


103V +0V 12.00 

109 +04 12.40 

98V +0V 12.48 

103V +OV 11J3 


Sweden 12V 98 


160 

98 

+2 

10.47 

150 

1044 

+ov 

10.66 

100 

1004 

-14 

1229 

150 

1014 

-OV 

11-84 

10Q 

1024 

0 

13.10 

100 

944 

+0V 

12.66 

100 

104V 

+ov 

11.93 

100 

96V 

+ov 

11.86 

7S 

964 

0 

12.18 

7S 

964 

+ 1V 

12.62 

60 

974 

+04 

12.61 

80 

1014 

+0V 

1123 

&a 

107 

+24 

13.01 

500 

20V 

-04 

1220 

ISO 

96V 

+14 

1127 

150 

101V 

+04 

1120 

ISO 

100 

+ 1 

11.60 

12S 

102V 

+14 

10.78 

HW 

100 

+04 

11.74 

75 

96V 

+04 

12.63 

100 

B9V 

+ 14 

12.11 

50 

94>, 

+14 

8.43 

100 

1004 

+ 2V 

12.01 

200 

100 

a 

11.49 

100 

102V 

+ov 

11.11 

10a 

107V 

+04 

1126 

150 

103 

+ 14 

12.cn 

200 

■W2S 

+04 

11.E3 

100 

88V 

+04 

11.91 

100 

100 

+ 1 

11.99 


Texaco 104 90 200 

Texaco 104 93 200 

Texaco Capital 134 89 200 
Texas Inetr. 11 V 91 ... 150 

Tokai Asia 12V 91 100 

Tokyo Electric 64 89 ... 70 

Tokyo Electric 13V B9 100 
Toronto-Oom. 13V 89... BO 

UBS 124 91 .... ' 100 

Vebe 8 93 70 


Weyerhaeuser 114 90... 60 

Yasuda Trust 124 89 ... 100 


FLOATING RATE 
NOTES 


200 

96V 

+24 

1127 

200 

96V 

+ 1V 

11.18 

200 

1054 

+14 

11.82 

150 

100V 

+14 

1121 

100 

1004 

+ 1V 

12.02 

70 

904 

-14 

926 

100 

107V 

+3 

11.08 

BO 

102 

+04 

11.96 

100 

1034 

-04 

11.48 

70 

1154 

+04 

4.98 

1 00 

874 

+ 14 

1025 

100 

87V 

— OV 

12.42 

60 

994 

+2 

11.71 

100 

1014 

+04 

11.90 


BAH V 91 

Banco Levoro V 91 ... 
Banco Nax DA V Bi- 
Banco Napoli V 99 ... 
Banco di Rome V 90 ... 


Bank of Helsinki 4 99 


Bank of New York 4 98 78 

Bqe. Dow. Econ. V 90... 60 

Bae. rindo8iMz V 99... 150 
Bqe. Nat. Peris V 88 ... 400 
Bqe. Not. Paris V 95 ... 400 
Barclays O/S 4 04 ... 350 

BBL V 99 100 

Belgium 4 94 E ......... TOO 


CEPME 4 89 ... 
CEPME 4 98 C 


Carnmerrbank V 89 . 
Creditanstalt 4 94 .... 
Creditanstalt 4* 96 . 


Denmark 04 500 100V +04 10V 

Denmark V ............ 800 ' ioov +04 13V 

Dresdner Bank V 93 _ 400 102V +1V 114 

Dresdner Bank 0 £8 — 350 99V +04 9 1 *!* 

EAR Finance 4 93 — « 75 100 0 12V 

Eldorado Nuke 0 89 — 100 100V +0V 124* 

Elec, de France 4 99 — 400 kmv 0 12V 


ssued Price 
100 1004 

+04 

C.cpn 

114 

100 

994 

0 

124* 

10a 

100 

0 

12V 

100 

994 

0 

114 

bO 

99 

-ov 

12 

100 

1004 

0 

104* 

75 

100V 

+04 

124 

no 

1004 

+ 0V 

10*u 

75 

1004 

-ov 

124* 

TOO 

IOOV 

+04 

114. 

60 

994 

+0V 

124 

200 

IOOV 

0 

94 

60 

9BV 

0 

11*4* 

150 

98V 

0 

n«4* 

2S0 

1004 

0 

10V 

75 

99V 

0 

114* 

60 

96V 

+ov 

12“i* 

160 

100V 

+04 

124* 

400 

IOOV 

-ov 

124 

400 

1004 

0 

12V 

350 

1004 

0 

124* 

100 

99V 

“04 

11“u 

100 

894 

0 

104* 

400 

100V 

0 

13V 

100 

984 

0 

124 

12S 

100V 

0 

12 

145 

99V 

0 

124. 

100 

994 

-04 

114 

100 

994 

0 

10 

275 

1004 

0 

114* 

250 

1004 

0 

10V 

100 

ioov 

+04 

9*4* 

12s 

1004 

a 

134* 

160 

ioov 

0 

124* 

290 

1004 

0 

124 

500 

ioov 

-04 

12 

300 

ioov 

0 

124 

260 

100V 

0 

124 

100 

99V 

-04 

11 

150 

100 

0 

104* 

100 

100 

•+04 

104* 

100 

too 

0 

10 

500 

ioov 

0 

114 

500 

1004 

+04 

104 

600 ■ 

1004 

+04 

124 

400 

1024 

+14 

114 

350 

994 

+04 

9«u 


ENEL V 93 E 100 88V 

Equitable O/S 4 94 .. 60 9BV 

Exterior Inti- V SB ... 128 99V 

Ferro, del. Slat. 4 99 250 100V 

Fiat Finance 4 94 100 98V 

First Aust. Bk. 4 92 — SO SFi 
First interstate V 95 — 150 994 

Fuji Bk. V 06 200 100V 

Genfinance V 84 .... 100 1004 
GZB 4 98 60 100 

Gotabanken 4 94 .... 50 99V 

GW O/S Fin. 4 94 ... 100 9»V 

Grindlaya 4 94 ....... 100 KJ0V 

Indonesia V 93 — 260 99 

INI Porpet. V 00 .. 160 99V 


Int Bk Rec Dev ■» 89 250 

Ireland V 93 £ R 

Ireland 4* 94 300 

Italian Inti. V 91 . 60 


BOV -04 11V 
9BV 0 11V 

99V O 10“» 

IOOV 0 124 

98V +0V 12 
99V 0 13*4t 

99V +04 124 
OOV 0 12V 

1004 0 12V 

00 0 SF4x 

99V +04 10V 
99V +04 12 
00V 0 124 

99 0 12 

90V 0 11*4* 


Kansaills-Ouk 4 02 


Korea Exch. Bk. 


Midland Inti. 4 99 


100 

97 

+1V 

9V 

250 

984 

-14 

114 

GO 

100 

0 

H*4* 

300 

1004 

0 

134 

60 

894 

0 

13 

500 

IOOV 

a 

124 

100 

1004 

0 

124 

TOO 

1004 

0 

124* 

50 

694 

+04 

124* 

50 

994 

0 

124 

100 

1004 

0 

124 

200 

1004 

0 

10»4* 

250 

100 

0 

«4 

860 

1004 

0 

12V* 

100 

904 

0 

9*4* 

125 

1004 

0 

124 

160 

1004 

a 

11 

200 

IOOV 

0 

124 

100 

100V 

+04 

124* 

150 

100 

-ov 

124* 

GO 

wv 

-ov 

134* 

260 

1004 

+04 

9*4* 

150 

1004 

0 

12»r* 

50 

100 

0 

104 

125 

100 

0 

114 

EO 

100 

0 

134 


Moreen Grenlell 4 94 


Mtg Bk Dnmrk Vi 94 E 50 100 0 10V 

Mtge Bk Denmark 4 93 125 100 0 11V 

Nat. Bk. Canada V 91 60 100 0 134 

Nat. Bk. Canada V 91— SO 1004 0 13V* 

Nat. Wes*. Bank 4 90 150 100V 0 12V 

Nat. West. Fin. V 365 1004 +04 WV 

Neste Ov V 94 100 100V -04 12V 

Oka Bank V 92 50 99V -0V 12V 

Plreiil Fin. V 94 60 98V +0V 124 

Portugal V 92 100 984 O 12 

Quaboc Hydro V 84 ... 200 MOV 0 12V 

QuBMield. Coal V 96— 363 100V 0 104* 

Queen sid. Coal V 85 ... 46 1004 -0V 104* 

Rente V 91 100 100V 0 12V 

Salterns Inti. V 93 60 100V “OV 12*4* 

Sanwe InU. V 92 160 IOOV 0 12V 

Sanwe Bk. 4 04 150 1004 0 12V 

Scandlwre. Fin. 4 93 — 70 99V +04 124* 


Sanwa InU. V 92 160 IOOV 

Sanwe Bk. 4 04 150 1004 

ScandiwiB. Fin. 4 93 .. 70 99V 

Scot. Intt. Fin. - 4 92 ... MO 1004 

SEAT V S3 MO 99V 

Skepbank 4 94 ........ 76 994 

SNCF V S3 £ 75 M04 

Sac. Gene rale V 91 ... 12S MOV 
Soc. Generate 4 64 ... 260 IOOV 

Spain V 97 250 MOV 

Standard Chen. 4 91— MO 100V 
Standard Chart. V 94... 200 1004 
Sumitomo T*t. 4 94 ... TOO MOV 

Sweden V 03 Ibn M04 

Sweden 4 34 .... 500 J04 

Sweden V ... — 780 MOV 


260 100V +04 12V* 

250 MOV 0 12V 

100 IOOV 0 MV 
200 1004 O 13 

100 MOV 0 124* 

Ibn MOV 0 104« 

BOO 90V -OV 11*4. 
780 MOV +04 13V 


Taiyo Kobe F. 4 04 - 100 100 0 Wj. 

Thailand V 00 65 1M 0 12J4 

Total Asia 4 99 160 MOV +04 124 

Toyo Tit. Asia 4 99... MO 100V 0 12V 


TVO Power V 04 
Union Bank-Nqrw. 4 99 
Vizcaya Inti. V 98 — 
Welle Fargo V* 96 — — 


BB4 +04 MV* 
884 0 124* 

100V +0V M4 
984 -04 *V 


Yokohama Aala 4 B4._ TOO MOV +«. 11V 
Yorkshire Int. 4 94 E— 75 89V —04 114* 

CONVERTIBLE Ch 9 - ®" 

BONDS Issued Prtee week Ptem. 

Allnomoto 3 80 1» ^ 

BBC Brown Bow 4V 95 57 BOV +0V 8,89 


CoRieet Jninl. 7V 98 — 1M 
Dalwe Sees 54 M — *® 
Dev. Bk. Sing. 54 98 70 

Ddere 114 94 180 

Elektrawatt 5 98 — 52 

Fanuc 3V M ®® 

Fujitsu 3 99 180 

Inrec. Inc. 3 BB BO 

Konlehlroku 4 « I ...- JO 
Men. Hanower 11V 96 MO 
Mitsubishi H. 4V 89 ... MO 
Moet-Hennesay 7 09 ... 60 

Mursta Mfg- 2* S ■■■ 2S2 


Mu re in Mlg- 34 00 ... too 
Nippon 011 3V W ..... 60 

Ono Phrm. 3V 98 ....— 60 

Seklaul 3 89 ......... ' SO 

Sac. Gen- Surw. 44 W 61 
Sumltama Carp. 2V 99 70 

Teicaca Capital 114 94 IbJ 
Texaco Capital 11V 94 600 
Ueatr Finance 7 98 ... 50 

Ysmanouchl 4 90 ... 60 


1M 78V +34 64.78 

BO 121V +4V 0.74 

70 80 0 13.67 

160 107 - 2 89.14 

52 78V +OV 7.53 

80 166V -OV 4.2S 

180 M1V -14 5.64 

BO 81V -7 0.18 

60 84V +1 605 

MO 364 O 

100 844 +2V 4.81 

60 1014 -OV 9.12 

MO 106V —IV 2.01 


KIO 100V -4 0.32 

GO 88V -3V 7.58 

60 1264 +3V —1.16 

50 804 +1V 1.86 

61 85 O 148.66 

70 89V +4V -0.99 

bn MOV 0 48.70 

iOO 98V +04 47,90 

50 99>i +1V 10.16 

60 H8 1 ! -144 -0.73 


YEN STRAIGHTS 


William Hall 


Cbg- on 

issued Price week Yield 


Asian Dev. Bk. 7V 84 15 

IADB 7V 93 — — — 16 
New Zealand TV 00 -m 15 
World Bank 7 94 ...... 30 

World Bank 7V 93 ...... 20 


1004 +0V 7J9 

T03V +OV 7J6 

MOV +OV 8.90 

»V -1 7 JO 

102V +14 7.18 


Che- on 

LUXFR STRAIGHTS Issued Price week YWd 

£. Coal & Stool 104 94 Ibn 101V +0V M.14 

Euro. Invtt. Bk. 104 94 Ibn 101V +OV 1018 

Int. Bk. He. Dv. 10V 89 Ibn 102V +/V 3.58 

GUILDER Cbg. on 

STRAIGHTS Issued Price week Yield 

ABN 8 89 — 200 1024 +0V 7.27 

Aegon Inour. 8V B9 ... 100 1044 +/4 7.05 

Amro Bonk B 88 — 200 102V 0 7 -32 

Amro Bank 8V 88 MO 104V +OV 7-25 

Bk. Mees&Hope 8V 89 MO 103*« +0 J B 7.32 

Beatrice Foods SV 89 MO 101V +0V 7.90 

C. C. Hebq 8 89 150 102V +0V 7.33 

C. C. Rabo 9 88 100 105V +/V 7.41 

Denmark 84 91 100 10Z4 +04 7-95 

Int. Bk. Ree. Dv. BV 88 ISO 103V +04 7-35 

Int. Stand. Elec. 84 89 100 1034 +0V 7.40 

Ned. Midd. Bonk 9 88 MO 10SV +04 7.25 

New Zealand 8V 89 — MO 103V +04 7.2S 


CANADIAN DOLLAR 
STRAIGHTS 

Br Col Prow 12 93 

Bqe rindosuex 14 91— 
Br Cel Munle 134 91... 

8r Col Tele 12V 89 

Farm Crad Carp 12V 90 
Int Sk Ree Dev 12V 90 
Montreal City 124 91— 
Quebec Hydra 14 91 ... 


ECU STRAIGHTS 
Australia 81 NZ 10V 91 
Oestanelch 10V 93 — 
Cred National 11V 91... 

Denmark 10V 91 — 

Ebco Inti 104 99 .. ua . 

EEC 104 91 - — 

EEC 11 93 

EEC 11V 91 

EEC 11V 93 — 

Eur. Cpal&Steel 0 94 ... 
Euro Invest Bk 104 88 


Euro, invest Bk. 114 92 75 

Euro. inv. Bk. 114 S3 50 
Euro, invest Bk 114 98 60 

Gen. Finance 11 90 — 70 

Gte Finance 104 92 — 50 

Int. Bk. Re. Dw, 10V 88 100 
Int. Bk. Rec. Dv. 11 S3 50 
Italian Trees. 114 90— eo 
Magal Finance 11V 94 100 
Nippon Crad. Bk. 11 91 50 

NardhB Inv. Bk. 8 94 BO 
Post Och KretL 104 92 SO 
Royal Bk Can 104 89... 85 

SNCI 104 94 ..... GO 

Swedish Export 11 89 68 

WoarLB 104 91 50 


AUSTRALIAN DOLLAR 
STRAIGHTS 

AIDC 124 90 

Nat Auet Bk 124 99 ... 

PIBA 13V 88 ... 

PIBA 12V 89 

State Bk NSW 12V 89 


STERLING 

STRAIGHTS Isauoi 

Euro os rat 114 92 ... SO 

Denmark 10V 99 75 

EEC 11V 94 50 

EEC 114 93 — 50 

Euro. Invest Bk. 10V 92 75 

FF1 10V 93 GO 

Finland 114 88 — so 

I.A.D.B. 114 91 60 

int. Bk flee Dev 10V 98 100 
Int. Stand Elec. 114 89 50 

Inv. In Indust. M4 91 50 

Inv. in Induir. 114 91 50 

Ireland 11V 94 50 

New Zeeland 104 88 ... 100 

SNCF HV 94 GO 

SNCP 114 89 30 

EQUITY Expiry 

WARRANTS date 

BASF Ovarzae 29/2/88 

Beyer Int. DM 1/7/87 

Beyer Int. DM 28/2/89 

Cibs-Galgy Int. C 1/11/33 
Com. Fin Deut. DM 31/G/87 

C. Hob . — 20/1/87 

C. itah DM - 4/5/89 

Credit Suleee — — 31/5/88 
Degueee Int. DM... 2/5/93 

Deutsche Bank DM 18/6/91 
Dresdner Fin DM— 1/9/92 

Dresdner DM 19/M/93 

Hoechst DM 1/2/93 

ICI Finance ......... 1/8/90 

1C Industries ...... 15/6/88 

Int. Pirelli ... 14/6/88 

Mine bee Co. 20/2/89 

Mitsubishi Ch. 20/1/87 

Mitsubishi Cp. _. 7/11/88 

Mitsui 10/12/87 

Nippon Mining — 17/3/89 

Nieho iwal 1/2/89 

Namui* Sec. 31/10/88 

Omron Taieisl ...... 31/ 3/83 

Philipe Gtoeil ...... 15/7/88 

Prudential O/S ... 15/12/88 


Cbg. on 

Issued Price weak YMd 


100 

1014 

+14 

11.77 

75 

105V 

+04 

12.7! 

100 

105*1 

+ 14 

12.20 

70 

101 

+ 1V 

12JK 

75 

10»4 

+04 

11.1* 

75 

10*4 

+04 

11.15 

70 

1014 

+04 

12.11 

76 

1074 

+0*. 

1249 


Chg. on 


Issuod price 

week 

Yield 

50 

1004 

+04 

1048 

100 - 

1024 

+04 

10 JB 

50 

1054 

+04 

10.12 

75 

1014 

+/4 

1043 

55 

101V 

+04 

■HU3 

60 

101 

+04 

16-26 

50 

1M4 

+04 

9.92 

60 

1044 

+04 

1047 

TO 

1064 

-ov 

10.11 

60 

99V 

0 

11.10 

50 

103V 

a 

9.43 

100 

102 

+04 

10.2C 


1044 +04 M.17 

10V, +04 10.89 

1024 -04 1078 ” 

MSV +04 10J» 

1024 +04 10 38 — 

103 +04 9.88 

1044 -04 10.19 

1034 +04 M.74 

1014 +04 10.90 ■ 

1024 +0*.- 10J1 r 

96V —2*» 11^*0 1; 

100V +04 104H j! 

1004 +04 10.28 L 

1024 +0V 10.49 

1034 +/4 9 95 

1034 0 999 



Chg. on 


Issued Price 

week 

YWd 

42 

964 

+14 

12.61 

40 

974 

-OV 

13.19 

40 

ioiv 

0 

1297 

50 

97V 

-ov 

1340 

40 

98V 

-OV 

1299 


Chg. an 

Issuod Price week Yield 
50 100 +04 IMS 

75 99 -04 11.32 

50 1014 -04 11.11 

50 1034 0 11.24 

75 974 -04 11-33 

60 B7 7 , 0 11.13 

60 1024 -04 10.88 


24/1 /B9 
12/9/80 
15/9/88 
17/3/89 
20/3/87 


Renown 

Sobering DM 
So iq ram Comp. ... 

Seino Trans 

Selyu Stares 20/3/87 

Stamen* Wsm DM 31/5/90 
Sumitomo Cons. .„ 24/3/89 
Sumitomo Heavy 24/2/89 
Swiss Bk. Corp. ... 20/12/88 
Tokyo El. Pwr. 14/3/89 

Toray Ind. 5/3/87 

Vebe Ini. — 1S/12/83 

BOND Expiry 

WARRANTS date 

Aegon Ins 114 91 14/2/88 

CCCE 114 99 15/12/84 

CEPME 10 93 ...... 4/i/BS 

Commerebk 11V 89 17/7/88 
Creditanstalt 14 91 31/7/88 
Denmark 114 93 ... 16/13/88 
D. Norsk Cr 11V 91 1/2/B8 

Dw Bk Sing 144 89 12/9/88 
Du Pont 13V 89... 25/9/88 
E les confines 13V 88 15/8/B7 
G Dec Cred 11 B4 17/12/89 
Gan Elec 12V 91 ... 7/8/87 

H'eefaald Fin 11V 90 1/12/88 
IBM Credit 13 87... 19/B/8S 
Inw In Inde 104 91 1/12/88 

M. Hen over 134 87 1/9/85 

McOonide P 114 94 5/1/89 

Morgan J.P. 10V SO 18/8/87 
NoiAc Inw Bk 11 90 15/11/87 
Oeatar Lnbk 134 fig 9/S/B7 
Penney J C. 104 90 15/10/87 
Poet-Q Krad 114 90 15/11/87 
Ryl B Scot 114 S3 16/11/88 
Sid Chart 114 84... B/1/85 

Texaco 104 93 ... 15/11/87 
Thmsn-Brdt 13V 91 29/8/88 
Weyerheeuar 11 90 18/11/87 
Xorox 13V 87 ...... 15/6/85 


ioov 

+/4 

1129 

98V 

-04 

1107 

1004 

+0V 

1023 

95V 

0 

11.65 

1034 

+04 

10.76 

98 

0 

11.71 

97V 

-04 

1122 

994 

-ov 

1129 

1024 

+04 

10.91 

Chg. on 

Price 

wxiok 

Pram. 

64 

0 

11325 

86 

0 

11201 

78 

0 

114.72 

1624 

-H, 

109.00 

143 

0 

6705 

37V 

+ov 


10V 

0 

407.85 

194 

+1 

97 £1 

1584 

+2 

133^2 

151V 

0 

+04 

12729 

64 

0 

12427 

87 

0 

m» 

2294 

-14 


104 

—04 

21825 

144 

0 

116.69 

224 

-1 

957 JH 

22V 

+34 


184 

+2 

871.12 

17 

+1 


«4 

-18 


104 

+0*i 


27V 

+4 

943.93 

184 

-OV 

335.14 

15 

+1 

20341 

95 

0 

914.09 

8 

+0V 

427.53 

130 

0 

115,11 

104 

0 

103.47 

134 

+04 

438.44 

55 

0 


238V 

-ov 

109.00 


414 —04 
11 -2 

Z7V +24 119-2 
114 -14 3*9.90 
11V -OV 782.79 
964 +«• 

Chg. on Ex- 
Price week yield 
154 -OV 0.M 
1 0 11-42 

1 0 12J8 

404 +184 3.1S 

48 -M 5.64 
40 — 7V S.« 

114 -0*» 10^7 
68 ■ +0V 1.41 
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444 -2 2-12 

15V +OV 7.M 
104 -1 9-M 

20 -14 8-78 

1 -14 11.91 


154 -IV 
394 -14 
MV -14 
264 -4 


Yamaichi International (Europe) Limited 


STRAIGHT BONDS: Yield to redemption of the mid-price. Amount Issued |« ef the current affective price of buying eharei vie the bond over the most 
expressed in • millions 01 currency units except far yen bands, where it Is In recent ehere price. 

billions. W>mANT8: Eguity warrant pram n BKDrC is D premium over current shire price. 

FLOATING RATE NOTES: U.3. dollars unlees Indicated- Margin above six-month oono warrant ax yld ™ exercise yield at current warrant price. 

offered rata (i three-month; 5 above mean rate) far U.S. dollars. C.epn— current , dosing prices on November 30 

coupon. O Th» Financial Times Ltd., 1984. Reproduction In whole or In part In any 

CONVERTIBLE BONDS; US. dollar, unices indicated. Pre m -pe ree n lege premium dS Wri "° n COnW ' 11 ' Dal * SU ^ UaCl ** AMOclattaB 01 




19 





Financial Times Monday December 3 1934 






INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


CORPORATE FINANCE 


Saint Gobain shows strength of the Ecu 


TOE EUROPEAN currency 
unit has been; increasingly hit- 
ting, the hoadlines as a finan- 
cial too! • for bankers, 
borrowers and money dealers. 
One man who believes that the 
Ecu, having established itself 
as a unit of value on. inter- 
national financial markets, is 
now moving towards use as a 
transaction currency in commer- 
cial operations is M Jacques 
Pillet, treasurer ' at Saint 
Gobain,- - 

M Pillet should know. Saint 
Gobain, the French state-owned 
conglomerate with activities 
ranging from glass-making to 
pipes and construction, has been 
one of the pioneers in promot- 
ing use of the Ecu in the cor- 
porate treasuray field. 

Saint' Gobain. with only 34 
per cent of its roughly FFrfiObn 
turnover actually in France (15 
per cent represents exports 


front France and 51 per cent 
sales by foreign production 
units), has been long-exposed 
to the blustery winds of ex- 
change rate fluctuations. 

As part of a drive to bring 
in an internal accounting sys- 
tem resistent to undue changes 
in exchange rates, the company 
in 1981 started to denominate 
internal group transactions in 
Ecu. In 1983, i n line with the 
growth of Ecu trading facilities 
available from the banks, it 
started to use the Ecu as a 
transaction currency. 

Now the time may have 
arrived for more outside clients 
of .Saint Gobain to start using 
the Ecu, too. The group's 
annual Ecu transactions 
currently total only around 
FFr 500m, mostly representing 
sales and purchases by sub- 
sidiaries. 

But judging by the interest 


now being shown by other com- 
panies — at first slow to change 
their habits — FFr lbn-1.5bn of 
Saint Gobain’s business next 
year could be denominated and 
settled in Ecus. Mr Pillet says. 
“ 1984 has been the most 
important year for the use 
of the Ecu in financial opera- 
tions; 1985 could be the year 
when it makes an impact iu 
the commercial field, too." 

Important stale clients — such 
as East bloc and Middle East 
countries — are also developing 
more interest in Ecu deals, he 
says. 

Saint Gobain Vuse of the Ecu 
on the financial markets has 
accompanied the gradual win- 
ning of acceptance of the unit 
as a way to denominate bond 
issues and credit deals over the 
last few years. Including an Ecu 
issue of non-voting loan stock 
(titres participants) earlier 


this year, the company now has 
Ecu 250m In Ecu bends or 
outstanding, plus aD additional 
Ecu 100m which could be sub- 
scribed in the future as a 
result of warrants attached to 
existing issues. 

Adding several hundreds of 
millions of Ecus in outstanding 
credit lines with banks, Ecu 
borrowing makes up about half 
the group’s foreign debts. 

M Pillet, who is also chair- 
man of the French corporate 
treasurers’ association, says that 
the Ecu now holds its own in 
currency trading alongside 
dollars, D-r«irks and sterling. 
As a mark of sophistication, 
four- to five-year cover in Ecus 
is available on the forward 
market, he says. 

Whereas in 1962 or 1983 Ecu 
trading was relatively limited. 
Saint Gobain now feels happy 
dealing in Ecus with all the 


major French, Swiss, British, 
Belgian and West German banks 
(the latter through their 
Luxembourg outlets, since the 
Bundesbank still rules out use 
of the Ecu on the German .finan- 
cial market). 

M Pillet is a former currency 
dealer with Banque Indosuez, 
which he left 14 years ago. He 
has been pushing, through the 
treasurers' association, for more 
freedom in corporate financial 
management, where French 
companies are still heavily con- 
strained by exchange controls. 

Although Saint Gobain is 
allowed relative flexibility as 
one of France's largest trading 
corporations, it still feels ham- 
strung by overall restrictions 
which prevent importers buying 
foreign currency to cover pur- 
chases from abroad. 

David Marsh 


Singapore 
trading group 
closes doors 

By Chris Sherwdj in Singapore 

CHOP HOO THYE, a long- 
established Singapore trading 
company best known for its line 
m canned abalone, has closed 
its doors and owes an estimated 
SSlOOm (U.S$46m) ) to local 
and foreign banks. 

The family-run company 
stopped trading on Friday in 
wbat bankers are calling the 
biggest crash of a private busi- 
ness since Lee Wah Cane Furni- 
ture, another local group, 
collapsed last year, owing about 
S$50m to two dozen banks. 

The affair has raised questions 
about the way local banks in- 
dulge in “ name lending ” to 
customers on the basis of per- 
sonal guarantees, and has drawn 
attention to the ease with which 
borrowers can tap several banks 
independently for large snms 
of money. Inevitably it has also 
quickly revived - calls for the- 
establishment of, a central 
credit information bureau in 
Singapore. 

The company is an import 
export concern dealing mainly 
in canned food stuffs. Its ware- 
house and offices shut on Friday 
after bank creditors were sent 
letters saving their loans could 
not be repaid. The reasons be- 
hind the apparent collapse are 
not dear, and the names of the 
banks involved have not been 
confirmed. 


Restructuring at Neue Heimat 


BY RUPERT CORNWELL IN BONN 


A SWEEPING restructuring has 
been nnveiled at Neue Heimat. 
the long-troubled West German 
property group — largely to 
help its development sub- 
sidise, Neue Heimat Stad- 
tebau (NHS), cope with further 
estimated losses of between 
DU 80m and DU 100m (532m) 
for 1984. 

The deficit follows one of 
DM 125m run up in 1983, and 
comes on top of the total of 
some DM lbh which the Wesr 
German trade union move- 
ment, as ultimate owner of 
Neue Heimat* is reckoned to 


have had to pump into NHS 
between 1981 and 1983. 

At the same time NHS is 
being converted from a limited 
liability into a joint stock cor- 
poration. This will enable the 
1984 losses to be covered by a 
capital increase and subsequent 
capital writedown. 

The main source of the 
financial difficulties of the con- 
cern, which in 1982 blew up 
into a scandal deeply embarras- 
sing the German union move- 
ment remain its overseas 
operations, in particular In 
Latin America. However, costly 


NHS developments in Paris and 
Monte Carlo have now been 
sold. easing its financial 
position. 

Meanwhile, the 17 member 
unions of the DGB, the main 
union confederation here, have 
withdrawn as direct share- 
holders of Neue Heimat Gruppe, 
the parent concern. Their pre- 
vious 41 per cent stake in the 
DM 60m capital of NHG will be 
transferred to the union's joint 
holding company. BGAG, In the 
process lifting the latter’s hold- 
ing in NHG to 98 per cent 


Storage Tech plans to tap finance arm 


BY LOUISE KEHOE IN SAN FRANCISCO 


STORAGE TECHNOLOGY, the 
U.S. computer equipment manu- 
facturer which filed for Chapter 
II of the U.S. Bankruptcy Code 
Id October, has proposed a new 
reorganisation plan designed to 
give it a cash infusion of 5140m. 
The plan follows cancellation of 
a 5150m credit line from 
Chemical Bank. 

The new proposal comes amid 
unconfirmed reports in the U.S. 
suggesting that Storage Tech- 
nology may receive an un- 
expected boost from its major 
competitor, IBM. Industry 
reports suggest that IBM has 


placed a large order ’with 
Storage Technology for its data 
storage products. 

Neither company will com- 
ment on the reported purchases. 
IBM ccmfi rates, however, that its 
own rival data storage units 
are in short supply and that it 
has taken steps to increase 
shioments to customers. 

Under Storage's latest rescue 
proposal, it lias asked the bank- 
ruptcy court to approve a plan 
under which the parent com- 
pany would borrow assets from 
its financing subsidiary Storage 
Technology Finance. 

The parent company said 


these assets consisted of about 
SSOm in customer accounts and 
notes receivable plus potential 
claims by the subsidiary to an- 
other 560m of receivables in the 
parent company. 

In exchange, the subsidiary 
will receive a superiority claim 
of up to S140m against Storage 
Technology. 

This will effectively secure 
the loans of Storage Technol- 
ogy’s banks, which are owned 
more than Slllm by the fin- 
ance subsidiary. The banks are 
understood to have been in- 
volved in working out the plan. 


Shipowners 
count cost of 
Irish collapse 

By Andrew Fisher, 

Shipping Correspondent 

THE COLLAPSE of Irish Ship- 
ping. the state-owned company 
for which liquidation proceed- 
ings start today, could lead to 
losses of more than SlOOm in 
future charier payments for Far 
Eastern shipowners, said Mr 
Frank Chao, president of the 
Wah Kwong shipping company 
in Hong Kong. 

He returned to the colony at 
the weekend, after three days 
of talks in Dublin to try to put 
together a rescue package. How- 
ever. Mr Jim Mitchell, Ireland's 
Minister for Communications, 
declined to see Mr Chao and 
Other delegates 
Mr Chao said on Saturday 
that the five Asian companies 
which chartered nine vessels to 
Irish Shipping had offered to 
accept only II 37. 5m ($37.9ra) 
in place of the charters, which 
were due to stretch up to eight 
years. Legal action was being 
considered if an amicable deal 
could not be reached. 

The Irish Government esti- 
mated that continuation of the 
charters of seven of the bulk 
carrier vessels — two ' were 
bought by Irish shipping 
earlier this year for $42m — 
would have cost about l£56.5m, 
representing the difference be- 
tween the ship's present charter 
rates and the now lower market 
rates. 


Bayerische 

Hypotheken 

earnings 

improve 

By Jonathan Carr in Frankfurt 

THE Bayerische Hypotheken 
und Wechselbank of Munich has 
joined other leading West Ger- 
man banks in reporting an earn- 
ings improvement since mid- 
year. 

The Hypo-Bank said its partial 
operating profit, which includes 
interest and commission earn- 
ings less personal and other ex- 
penses. was down by 9.5 per cent 
in the first 10 months to DM 
593m ($190fim). in the first half 
the cut had been 14 per cent. 

The interest surplus in the first 
10 months dropped by &3 per 
cent to DM libs, while the com- 
missions surplus rose by &3 per 
cent to DM 179.5m. 

The bank did not specify its 
full operating profit, which in- 
dudes the results of trading on 
its own account. It expected a 
“satisfactory result” for the year 
as a whole, however. 

• Berliner Handels und Frank- 
furter Bank has ann o unced par- 
tial operating profit, excluding 
trading results, of DM 101m in 
the first 10 months against DM 
99m for the same period in 1983. 

The interest surplus for the 10 
months was marginally higher at 
DM 183m bom DM 175m in 1983, 
and commission surplus rose by 
DM lm to DM 84m. 


Beijer lifts 
stake in 
Fermenta 

By David Brown in Stockholm 

INVESTMENT AB Beijer, the 
Swedish investment company, 
will buy 200,000 shares and in- 
crease its stake to 5.7 per cent in 
Fermenta, the rapid growing 
Swedish biotechnology mid fine 
chemicals company, for an un- 
specified sum. 

Fermenta is one of die main 
biotechnology companies in 
Scandinavia, producing base 
penicillin (in which it accounts 
for 10 per cent of the world mar- 
ket) and other antibiotics. 

The group expected sales of 
SKr 400m ($45m) this year 


INTERNATIONAL APPOINTMENTS 

Board sackings for 
Continental Illinois 


BY WILLIAM HALL IN NEW YORK 


THE Federal Deposit Insurance 
Corporation (FDIC). which res- 
cued CONTINENTAL ILLINOIS 
from near failure earlier this 
year, is sacking more Ilian half 
of the board of the troubled 
Chicago Bank. Continental is 
expected to announce shon.lv 
that most of its directors will 
not stand for re-election at next 
year’s annual meeting. 

Continental’s board of direc- 
tors has always been one of the 
most prestigious of any com- 
pany in the mid west. Mr James 
Bere, chairman and chief execu- 
tive of Borg-Wamer. Mr Robert 
Maloti, chairman of FMC. and 
Mr William Johnson, chairman 

and chief executive of IC Indus- 
tries, are among those who will 


not seek re-election to the Con- 
tinental board. 

When the FDIC rescued Con- 
tinental last summer it replaced 
the bank's two senior executives 
and said that the board would 
be substantially restructured as 

soon as possible. It asked alt 
board members to tender un- 
dated resignations. 

The banking community bad 

expected a new board io he 
appointed as t-onn as possible, 
hut it is understood that ihe new 
management team at Continental, 
headed by Mr John Swearingen 
and Mr Bill Ogden, have been 
opposed to llie sweeping reorg- 
anisation of the bank’s board 
because they will find it hard 
to find replacements of the same 
calibre. 


Governor at 
Bank of Japan 

By Our Financial Staff 

Mr Satosht Sum I la has been 
named successor to Mr Haruo 
Maekawa as Governor of the 
BANK OF JAPAN. Mr Sumila. 
whose appointment to leadership 
of Uie central bank was fore- 
shadowed in September, when Mr 
Maekawa announced that he was 
io step down, will take office on 
December 17. after formal 
Cabinet confirmation 

He has been Deputy-Governor 
since 1979. 

Mr Yasnshi Mieno. currently, 
a central baok director, is to 
lake up the Deputy-Governor’s 
post. 


President for 
Fiat France 

By Our Milan Staff 

Sig Giorgio Fra sea has been 
appointed the president of FIAT 
FRANCE, following the recent 
resignation of Sig Vittorino 
Chiusano. Sig Fra.sca has since 
1980 been the vice-president and 
director-general of Ihe French 
offshoot of the Italian motor 
company. 

Sig Chiusano. who had been 
with Fiat for 30 years and was 
also the Turin-based group’s 
director for European Com- 
munity relations, resigned to 
devote himself full-time* to his 
work as a member of the 
European Parliament 


Avesta brings in new chairman 

BY DAVID BROWN IN STOCKHOLM 


AVESTA, the troubled. Swedish 
stainless steel concern, has 
appointed Mr Gnnnar Eng man 
as working chairman to replace 
Mr Sten Wikander, in an 
attempt to “strengthen and in- 
tensify” its restructuring effort. 

Mr Wikander. who is also 
president of the Fourth 
National Pension Fund, has 
been involved in controversy 
with executives of A. Johnson 
and Co, the Swedish industrial 
and trading group which owns 
Avesta. 

Avesta was formed during the 
broad-ranging restructuring of 
the Swedish stainless steel in- 
dustry. A public share offering 


failed badly following a sharp 
downward revision by Mr Wik- 
ander of his 1984 profits fore- 
cast. which had been printed in 
the prospectus. 

Mr Engman, 55. is leaving the 
Billerud Forest products con- 
cern — which was taken over 
two months ago hv Stora Kop- 
parherg, a rival, Swedish forest 
products concern — where he 
spent six years as managing 
director. Under a simultan- 
eously announced restructuring 
of t >» forest products group, 
Mr Engman will remain as non- 
executive chairman of a newly 
formed pulp division. 


DAIWA SECURITIES CO. LTD. 

is pleased to announce the opening of its 

Brussels Representative Office 

Chief Representative: MasayaSU Ohl 

DAIWA SECURITIES CO. LTD. 

BRUSSELS REPRESENTATIVE OFFICE 

Boulevard du Ftegerrt 54 
1000 Brussels, Belgium 
Telephone: (02) 513-3886 
Telex: 25354 DASEC, 25900 DASEC 

Tokyo Head Office: 6-4, Otemachi 2-chome, Chiyoda-ku, Tokyo 100, Japan 
Telephone: (03) 243-2111 
Telex: 22411 DAIWASEC 

Overseas Offices: Paris, London, Amsterdam, Frankfurt, Geneva, Zurich, New York, 
Los Angeles, Toronto, Sao Paulo, Bahrain, Sydney, Hong Kong, 
Singapore, Seoul, Beijing 



amro international limited 


Market makers in Fixed and 
Floating Rate Euro-Dollar Bonds 


101 Moorgate, London EC2M 6SB 

Telephone 01-588 0596 Telex 8952728 AMROIL 

A wholly owned subsidiary of Amsterdam-RoRenfam Bank N.V. 


-Allof these Securities have-been sold. This announcement appears as a matter of record only. 


U.S. $300,000,000 
Texaco Capital Inc . 

12 t / 8% Guaranteed Notes Due 1987 

And 300,000 Warrants to Purchase 

U.S. $300,000,000 12 T /s% Guaranteed Notes Due 1992 


Payment of principal, premium, if any, and interest 
unconditionally guaranteed by 


Texaco Inc . 


MORGAN STANLEY INTERNATIONAL 


DEUTSCHE BANK 

AktimffeetUBchaA 

MERRILL LYNCH CAPITAL MARKETS 


SWISS BANK CORPORATION INTERNATIONAL 

Limited 


ALGEMENE BANK NEDERLAND N. V, 
BANKERS TRUST INTERNATIONAL 

Limited 

BANQUE GENERALE DU LUXEMBOURG S.A. 


BAYERISCHE VEREINSBANK 

.Ustiengcncltachn/l 

CREDITANSTALT-BANKVEREIN 


BANQUE PARIBAS 
COMMERZBANK 

Akthnyewellaehaft 

GENOSSENSCHAFTLICHE ZENTRALBANK A G 

Vienna 

MITSUBISHI FINANCE INTERNATIONAL 

Limited 


GOLDMAN SACHS INTERNATIONAL CORP. 
SALOMON BROTHERS INTERNATIONAL 

Limited 

NION BANK OF SWITZERLAND (SECURITIES) 

Limited 


AMRO INTERNATIONAL 

Limited 

BANQUE BRUXELLES LAMBERT S.A. 

BANQUE NA TIONALE DE PARIS 
CITICORP CAPITAL MARKETS GROUP 


DAIWA EUROPE 

Limited 


NOMURA INTERNATIONAL 

Limited 


ORION ROYAL BANK 

Limited 


SVEN SKA HA NDELSBANKEN GROUP 
WOOD GUNDY LIMITED 

October 23. 198U 


DRESDSERBANK 

Aktiftyfetellvkaft 

KLEIN WORT. BENSON 

Limited 

MORGAN GRENFELL & CO. 

Limited 

SOCIETE GENERALE DE BANQUE S.A. 

S.G. WARBURG & CO. LTD. 
YAMAICHI INTERNATIONAL (EUROPE) 
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John Moore on the start of an international broker-dealing venture 

Rowak’s drive for global trading 


THIS MORNING, in a smart 
office complex near Broad Street 
station, one of the most ambi- 
tious alliances formed in the 
financial services upheaval m 
London will start a new bid to 
compete internationally with 
powerful overseas rivals. 

S. G. Warburg, the merchant 
bank, Rowe & Pitman, the stock- 
broker and Akroyd & Smithers, 
the stockjobber, as pan of a 
grand plan to merge their busi- 
nesses with Mullens the stock- 
broker. have formed a new com- 
pany, Rowak. This combines the 
international equity - related 
research, distribution and trad- 
ing activities of Akroyd and 
Rowe & Pitman. Rowak will have 
£l?m of capital, and starts trad- 
ing today. 

In effect the new operation 
represents the UK's first major 
international broker-dealing ven- 
ture and an indication of the 
shape of things to come in the 
British securities market. 

The formation of the inter- 
national broker-dealer is the 
result of the Stock Exchange's 
relaxation of its rules last year 
for trading in overseas equities 
and further hard lobbying by 
Akroyd and Rowe & Pitman, and 
others is the market, with the 
Stock Exchange authorities. 
Originally, the Stock Exchange 
had said that its member firms 
coaid form international dealing 
subsidiaries which could only 
trade as principals or market 
makers. This was designed to 


minimise conflicts of interest. 

While the rule change gave 
the brokers a recognised princi- 
pal’s role and more flexibility for 
the jobbers to deal with the 
ultimate customer for a Foreign 
slock, it did not put inter- 
national dealing operations of 
British firms on an equal footing 
with their overseas rivals. 

In October this year the Stock 
Exchange finally yielded to the 
pressure within the market and 
allowed the international dealing 
subsidiaries to act as both 
principal and agent, foreshadow- 
ing the eventual structure of the 
British securities market. 

At Rowak, the senior manage- 
ment are excited by the possi- 
bilities of competing for the 
£40bn of turnover in a year 
which is by-passing the Stock 
Exchange and providing a good 
living for the 100 foreign securi- 
ties firms in London. 

The Rowak team is led by Mr 
David Brooke, a 46-year-old 
senior Rowe & Pitman man who 
has been associated with the 
development of overseas busi- 
ness. Mr Brooke says that its 
main dealing aim is to act as an 
agent but will, as appropriate, 
act as principal. 

The law of agency in the UK, 
he argues, is unclear. “ But we 
are totally disclosing in what 
capacity we are acting and 
separate documentation on deals 
will be required, and money will 
be segregated." There will be 
two settlement systems to deal 


with agency and principal work. 

Mr Stephen Raven, an Akroyd 
man, says: “I think that the tra- 
ditional strengths of Rowe & 
Pitman perhaps have not fulfilled 
the customer's desires com- 
pletely'. While they have superb 
research and sales and distribu- 
tion, they probably in the over- 
seas market have lost a bit cf 
their business to the Merrill 
Lynches of this world because 
they have not been able to deal. 
The other side of the coin: at 
Akroyd & Smithers, who have 
been able to make markets ui 
foreign securities, have not 
actually been able to break 
through into institutional busi- 
ness because we have not had 
the research or distribution 
capabilities. Now for the first 
time we are linking those two 
together. We can give as good 
a service as Merrill Lynch." 

But will institutions prefer 
Rowak over the big U.S. secu- 
rities houses for dealing in 
American stocks where local 
knowledge and wide dealing 
flexibility often put UK firms at 
a competitive disadvantage? Mr 
David Russell, another member 
of the Rowak team and a Rowe 
& Pitman man, believes that they 
wilL Be argues that Rowak's 
own locally based offices, which 
have been operating through 
Rowe & Pitman, in major centres 
such as New York has solved 
the "credibility factor.” 

He reckons that institutions 
will “more and more want to do 


■Freshbake falls to £509,000 


EFFECTS of reorganisation have 
had a temporary adverse impact 
on first-half profit from Fresh- 
bake Foods Group. And this has 
been aggravated by having to 
adopt merger accounting prin- 
ciples in respect of acquisitions 
as one of them ran at a loss 
in the pre-acquisition period. 

For the six months ended 
September 30 19S4. profit before 
tax has fallen from the adjusted 
£959.000 to £509.000. However, 
the directors are confident of a 
"satisfactory outcome” to the 
year ending March 31 1985, with 
full benefits of the integrated 
acquisitions reflecting in profits 
for the following year. They 
still intend to move from the 
USM and apply for a full listing 
as soon as practicable. 

The directors say the adverse 

F. H. Tomkins 
£3m placing 

F. H. Tomkins, distributor of 
industrial fasteners and motor 
components, is raising £3m 
through a placing of 2.45m 
shares, 8.6 per cent of the 
expanded equity, at 122jp each. ; 
Tomkins shares closed at 139p. | 
up lp, on Friday. 

Proceeds will reduce debt and , 
will finance a £250,000 slock con- 
trol system and a £300.000 dis- 
tribution depot 

Tomkins said the placing, 
arranged by Simon & Coates, 
"will permit considerable cost 
savings compared with a rights 
issue of shares, particularly in 
terms of underwriting costs, and 
will benefit Tomkins because of 
the value at which shares can be 
issued." It sought shareholder 
approval at an EGM on Decem- 
ber 24. 

Tomkins is also expanding 
through an agreed £4m bid for 
Hayters, lawn mower manufac- 
turer. 


impact arising from the reor- 
organisation has coincided with 
higher volume generated from 
the new listings for the com- 
pany's products. This, coupled 
with a continuing upward trend 
in raw material prices (particu- 
larly meat) will have an 
Important bearing on the final 
outturn. 

Including the figures for 
Baughan's Foods and Muirson 
Food Brokers International, 
group turnover for the half year 
rose from £21.3m to £27 ,23m but 
the operating profit therefrom 
fell from £984,000 to £569,000. 
Freshbake increased its own 
volume percentage share of the 
retail frozen uncooked savoury 
pastry market significantly in the 
past four months, largely as a 
result of additional important 


listings with multiple retailers. 

After tax £193,000 (£219,000) 
the net profit for the half year 
came out at £316.000 (£740.000) 
for earnings of 1.14p (2.67p) per 
share. The interim dividend is 
0.6p net (0.25p); 

At Baughan’s there was a 
marked decline in profitability 
in the pre-acquisition period 
from April 1 to July 28 1984, 
and meant a turnround from a 
profit of £118,000 in 1983 to a 
loss of £85,000. Mainly as a 
result of reorganising group pro- 
duction capabilities, however, 
Baughan's returned to profits in 
the last two months and made 
£5,000 (£166.000) for the period. 
Mufrsons has produced “excel- 
lent results " since it was 
acquired and turned in a profit 
of £136.000 (£77,000) 


Goodhead splits from 
parent in £4.5m deal 


BY CHARLES BATCHELOR 

Goodhead Print Group, the 
printer of the Mail on Sunday 
cartoon supplement, has split off 
from its parent company, 
Techomes, in a deal worth £4_5m. 

This is the first step towards 
Goodhead. a leading printer of 
magazines, house journals and 
free newspapers seeking a quota- 
tion on the Unlisted Securities 
Market, probably next year. 
Goodhead also announced yester- 
day record pre-tax profits of 
£641.000 in the year ended May 
31. 1984 on turnover of £19m. 
A further rise to £800,000-900.000 
appears possible for the current 
year. 

Mr Colin Rosser, chairman and 
chief executive, will retain con- 
trol of Goodhead with a 54 per 
cent slake in Its equity. A 36 


per cent stake has been taken 
by four institutions and a num- 
ber of clients of CapetCure 
Myers, the brokers who arranged 
the deal. 

The institutions are Investors 
in Industry, CIN Industrial 
Investments, Equity Capital for 
Industry and Gresham Trust Mr 
Malcolm Dunmore, technical 
director of Goodhead, has a 10 
per cent bolding. 

Goodhead was established in 
1972. It employs 450 people 
mainly in Bicester and Banbury, 
Oxfordshire and in Bristol. 
Techomes, a housebuilder, is run 
by Mr Tony Rosser, elder brother 
of Colin Rosser. “We decided 
to demerge because their activi- 
ties are not in our sphere,” said 
Colin Rosser. 


NOTICE OF REDEMPTION TO HOLDERS OF 

INDUSTRIAL BANK OF FINLAND LTD 

Kuwaiti Dinars 6,000,000 

7V 2 per cent. Guaranteed Notes due 1989 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Notes of the 
above-mentioned issue, Kuwait Investment Company (S.A.K.V as Fiscal Agent, has drawn 
by lot. for redemption on 15th January, 1985, at 100% of the principal amount thereof 
through operation of the Sinking Fund, Kuwaiti Dinars 600,000 prin c i pal amount of said 
7/;% Notes due 15th January, 1989, bearing the following distinctive numbers: 


00001-00020 

00032-00056 

00101-00140 

00211-00255 

00436-00490 

00911-00935 


01561-01600 

01826-01840 

02246-02280 

02771-02805 

03061-03085 

03131-03140 


04071-04130 

04480-04490 

04561-04585 

04926-04980 

05071-05085 

05501-05564 


The Notes specified above will become due and payable in Kuwaiti Dinars at the offices of 

Kuwait Investment Company (SA.K.), Mubarak Al-Kabir Street, Kuwait City, State of 
Kuwait, or, at the option of the bearer, but subject to applicable laws and regulations, at 
Citibank, NA., 336 Strand, London WC2R 1HB and at Kredietbank S.A. 
Luxembouigeoise, 43 Boulevard Royal, Luxembourg, by cheque drawn on a Kuwaiti Dinar 
account with, or by a transfer to a Kuwaiti Dinar account maintained by the payee with, a 
bank in Kuwait. From, and after, 15th January, 1985, interest on the above mentioned Notes 
will cease to accrue. 


Notes should be surrendered for payment ti 
pertaining thereto, foiling which the face value of 
ducted from the principal amount. 


her with all unmanned coupons 
missing unmanned coupons win be 


The; 
1985, w 


ate principal amount of Notes remaining outstanding after 15th January, 
Cuwaiti Dinars 3,600,000. 

KUWAIT INVESTMENT COMPANY (S^-K.) on behalf of 
Industrial Bank of Finland Ltd. 


Dated: 1st December, 1984 
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, one-stop shopping — rather than 
1 go to an American or Japanese 

■ broker — where they feel that 
; the whole world is being sur- 
veyed and get the answers to all 

■ their questions-" 

> For the future, Rowak Is look- 

■ ing to do around 400 or more 
; trades a day locally in London 

and a substantial volume of busi- 
ness carried out through the 
; overseas offices. Unlike some 
of Its British competitors deve- 1 
. loping international dealing sub- 
sidiaries. Rowak will be dealing 
out of its new offices rather than . 
from the Stock Exchange floor. 

“ If we were Involved in a I 
market where there was a tre- , 
mendous amount of “ floor " 
interest we would pitch our stall 1 
where the action Is.” says Mr 
1 Raven. " But screen-based deal- 
inn is cost effective.” 

The main problem for Rowak 
is keeping its 200 staff toeether 
‘n the new venture. There have 
been departures — most notahlv 
the four-man dealinc team wtrich 
! soeciaiises in dealing in Far 
Fasten securities for Akroyd. 
They are leaving to join Hoam 
Gnveu. which bas formed links 
with Recuritv Pacific. the 
Californian bank, where they will 
' heln operate the international 
. dealing subsidiary. Others arc 
rumoured to be restless. 

ADoropriately. Rowak's office* 
overlook a closed courtyard 
which is dominated by a large 
: modern sculnture of a bucking 
horse and rider. 

Equitable Life 
extends unit 
trust business 

The Equitable Life Assurance 
Society, the oldest mutual life 
company In the world and the 
originator of traditional life 
assurance practice over 200 years 
ago. today enters fully into the 
unit trust and unit-linked -life 
sectors. 

The company has been a top 
performer in the with-proflt 
traditional life field for decades. 
It has also successfully run its 
Equitable Pelican Unit trust for 
over 10 years. The general equity 
trust bas also been a top per- 
former over the period. 

Its existing unit-linked life 
contracts have until now been 
linked to this one fund. 

Now the company is launching 
a much wider range of unR 
trusts — covering North America, 
Far East, special situations, high 
income, gilt and fixed interest 
and a specialist fund investing 
in investment trust shares. In 
addition it is launching three 
other internal funds — managed, 
property and money to which 
life contracts can be linked. 

Its existing range of unit- 
linked contracts has been up- 
dated with Investors now having 
a choice of 10 funds. 

The change in tax rules over 
recent years, including the with- 
drawal of Life Assurance 
Premium Relief in this year’s 
Budget, has made direct invest- 
ment in unit trusts a more viable 
investment for many savers than 
linked life contracts. 

Equitable Life is launching a 
new regular savings contract with 
investment direct into units. It 
bas also introduced free unit 
issues for large investments. 

Midsummer will 
miss forecast 

Midsummer Inns, the real ale 
_ pub chain acquired in August by 
■ ».• f-iam Page and Mr Paul 
Recce after a boisterous take- 
over battle, said that It would 
miss a profit forecast made by 
the previous board. 

The new owners are changing 
the financial year to end on 
September 30. Figures will be 
published next month for the 
eight months up to that date, 
and will on a nro rata basis be 
well below the £110.000 to 
£150.000 pre-tax profit previously 
forecast for the year ending 
January 28 1985. 

Midsummer said it was confi- 
dent that recent steps to reduce 
overheads and increase margins 
will show through In results for 
the current financial year. 

The coranany said it would 
write off £79.000 after the dis- 
covery of a liabilitv in respect 
of a lease on a pub in Leeds, 
which has been settled with a 
£50.000 payment to the free- 
holder and surrender of the 
lease with 22 years still to run. 

Midsummer has also agreed to 
buy the Wheatsheaf pub In 
Woodhouse Eaves. Leicesetrshfre 
for £150.000 to be satisfied bv 
the Issue of 72860 shares which 
are being Placed at 210p each. 
Midsummer’s shares fell lOp to 
215P yesterday. 

Highgate & Job 

Changes in the "EEC regula- 
tions affecting the protein divi- 
sion of Highgate & Job Group 
are reflected in the results for 
the half year ended June 30 1984, 
and the loss has increased from 
£2.000 to £12.000. The oil and 
chemicals aide moved into a pro- 
fit of £18,000 (loss £1.000) while 
the protein division incurred a 
loss of £6,000 (profit £24,000). 

The attributable loss was up 
to £12,000 (£9.000). equal to 
1.24p (OJffp) per share. 

F.T. Share Information 

The following securities have 
been added to the Share 
Information Service. 

Appledore (A. & P.) Group 
(Section: Industrials). Emu mil 
Gold Mines NX. (Mines — Aus- 
tralians). Fergabrook Group 
(Industrials). Iceland Frozen 
Foods Holdings (Foods, Gro- 
ceries). T dc S Stores (Draper 
, & Stores). Tyzaek <W.) Sons & 
Turner (Engineering). 


LADBROKE INDEX 
Based on FT Index 
917-920 (-11 
Tel: 01-427 4411 


U.S. benefits set up 
Johnson Cleaners for 
growth next year 


EQUITIES 




High 1 Low 


BY RAY MAUGHAN 

Johnson Group Cleaners is 
going to make profits of some 
£6.1m before tax in 1984, against 
£6 4m in 1SS3. And as the 39-d3y 
deadline for any forecast and 
property revaluation details in 
defence of the £44m cash bid 
from Nottingham Manufacturing 
expired, the dry cleaning chain 
said it is looking for “a con- 
siderable improvement" in the 
first half of 19S5. 

Profits for this period are 
expected to rise by 37 per cent 
and, for the 52 weeks ending 
June 29 1985, the directors are 
forecasting £7.1 m — by some 
margin a 12 month record. 

Profits for the current year 
have been affected by the cost of 
servicing- an additional £lm of 
loans, largely associated with 
U.S. expansion. Much of the 
forecast improvement stems 
from America, now starting ro 
break markedly into profit to 
reward a Ions period of careful 
acquisition. The U.S. is expected 
to cover debt servicing in 1984. 
to contribute some £300.000 after 
interest in the first half and 
about £850,000 for 1985 as a 
whole. 

If Nottingham's 410p per share 
offer lapses, the Johnson hoard 


will pay next April a second 
interim dividend of not less 
than I5.42p per share in respect 
of 1984. which would bring this 
year's distribution up by over 
50 per cent to not less than l&Ap 
per share. 

Johnson also said that its pro- 
perty Is valued at either £ 40.1m 
or £42m. The first assumes open 
market value subject to vacant , 
possession, or existing sub-leases 
in the case of non-trading pro- 
perties. 

Nottingham has been sharply 
aware that Johnson may have ; 
attempted to show values on a j 
vacant possession basis, and has I 
been preparing to attack on tbe 1 
obvious assumption that Johnson 
must continue to trade from its , 
high street estate. But the core i 
of the defence Is that a propor- 
tion of the portfolio, either occu- 
pied nr vacant, can be sold each 
year to provide funds for further 
U.S. exp ana I oc- 

So the second value shown of I 
£42m is designed to show the j 
worth of the property which | 
could be realised on a sale and j 
leaseback basis. This makes no ! 
provision for any tax on dis- 1 
posals. 


U.S.S20, 000,000 

European Asian Capital By. 

{Incorporated w ah Imbed hibdity in the Netherlands) 

Private Placement 

Guaranteed Floating Rate Notes Doe 1987 

Unconditionally Guaranteed by 


European Asian Bank 

AktiengeseUschaft 

(Incorporated with limited ILtbihly in the Federal Republic of Germany) 
In accordance with the provisions of the Agent Bank Agree- 
ment between European Asian Capital B.V., European Asian 
Bank AktiengeseUschaft and First Interstate Limited (for- 
merly Continental Illinois Limited), dated as of 28th May. 
1982, notice is hereby given that the Rate of Interest for the 
next six month Interest Period has been fixed at 9 74 re pa. and 
that the interest payable on the relevant Interest Payment 
Date. 4th June, 1985, in respect of US5 10,000 nominal 
amount of the notes will be USS-199.24. 

Agent Bank 

First Inte r st a te Limited 


Clerical Medical 


1 5 St. James’s Square, SW1Y 4LQ 01-930 547 4... 

Executive Investment Pension Plan 


Cash Fund 

Mixed Fund 

Fixed Interest Fund 

UK Equity Fund 

Property Fund 

Overseas Fund 

Index Linked Fund 

Stock Exchange Fund ..... 

North American Fund 

Far East Fund 

Special Situations Fund .. 

Prices November 28 


Bid Offer Change 

113.3 119.3} +02 

138.5 14&H +1.9 

120.4 126.8 — 

150.8 158.8 +2.7 

111.5 117.* +0JJ 

142.5 150.l1 +3.9 

100.7 106.W +0.7 

111-9 117.8 +L6 

96.6 101.7} +6.1 

98.5 103.7] +L8 

Unit dealings on Wednesday 


Clerical Medical Managed Funds Limited 

Bid Offer Change 

Cash Fund 139-5! 139.5 +0.2 

Mixed Fund 200.9 205.9 +2.7 

Fixed Interest Fund 188.8 191.6 —0.1 

UK Equity Fund 220.5 227.1 +3^ 

Property Fund 127.3 133.0 +02 

Overseas Fund 2 )1-8 221.8 +5.9 

Index Linked Fund 114 J) 115.7 +0.7 

Stock Exchange Fund .. 115.2 118.1 +1.6 

Prices November 28 Unit dealings on Wednesday 
Initial unit prices available on request, telephone 0272 290566 


Granville & Co. Limited 

Member 0 | tne National Association of Security Dealers 
sns Investment Managers 

27/28 Lovat Une London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 
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6.079 

Ass. BnL ind. Ord. ... 

137 

— 

6.6 4.B 

B.O 

10.5 

— 

Ass. Brit. Ind. CUIS... 

147 

+ 1 

10.0 

68 

— 

— 

3.010 

Airsprung Group 

52 

— 

B* 

12.3 

5.7 

69 

1.050 

Arm, tags & Rhodes ... 

41 

— 

2.9 

7.0 

5.1 

8.5 

40.519 

Baidon Hill 

131 

+ 5 

34 

2.6 

13.2 

22.0 

2.420 

Brsy Technologies 

44 

— 

33 

ILO 

5.1 


2.084 

CCL Ordinary 

175 

— 

12.0 

69 

— 

— 

— 

CCL 11 pe Conv. Pref... 

118 

— 

15.7 

13.3 

— 

— 

5.380 

Carborundum Ord ... 

BOO 

+ 20 

5 7 

0.7 

— 

WWW 


Carborundum 7.5pc Pref 

84 

— 

10.7 

12.8 

— 

— 

1.454 

Clndlco Group 

92 


— 

— 

— 

— 

5.316 

Deborah Services 

68 

— 1 

6.5 

3-6 

6.5 

10.5 

15.431 

Frank Horsell 

740 


— 

— * 

9.6 

MS 

ww. 

Frank Horasll Pr Ord 87 

209 

— 

9,6 

4.6 

6.3 

10.8 

3.900 

Frederick Parker 

27 

—v 

4.3 

16.0 

— 


887 

George Blair 

47 

+ 1 

— 

— 

3.2 

6.3 

1.330 

Ind. Precision Castings 

24 

— 1 

2.7 

78 

3.3 

10.0 

15.303 

ts*5 Group - 

200 

— 

15.0 

7.5 

7.9 

14.4 

5,515 

Jackson Group 

109 

— 

49 

4.5 

5.0 

9.8 

38.389 

James Burrough 

778 

- 2 

13.7 

4.9 

9.9 

9.9 

3.209 

James Burrough 9pc Pr. 

S3 

— 

12.9 

13.8 

— 

■ 

7 400 

John Howard ft Co. ... 

71a 

— 

s.a 

7.0 

7.2 

10.2 

3,032 

Linguaphone Ord 

139 


— 

— 




— 

Linguaphone 10.5pC Pf. 

95 

— • 

15 0 

15.6 

— 

— 

14.824 

Minlhouse Holding NV 

540 

+ 40 

3.8 

07 

38.8 

42.5 

326 

Robert Jenkins 

37 

+ 1 

5.0 

15.6 

— 


1.380 

Scrutrons "A” 

33 

— 

57 

17.3 

17.4 

40 

2.124 

Torday 6 Carlisle 

87 

— 

— 

— 

9.3 

19.8 

1.677 

Trevlan Holding* .. .. 

370 

— 

43 

1.1 

21.4 

21.0 

3.768 

Un-Jock Holding* 

24 

+ 1 

1 3 

5 4 

11.7 

16.8 

it.n 

Waller Alexander ... _ 

88 

+ 2 

7.5 

8.5 

6.7 

10.6 

5.275 

W. S. Yea tea 

236 

— 

174 

7.7 

54 

10.8 
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3i Term Deposits 

mn-rso <wi .-1 I < , 


F.P.i — JllO 108 
:p.p., — BOO -164 
F.P,. a.lljl78 136 
FJ>.ni‘ia'l88 .144 
‘FJ».23il n ID 102 
F.P..- 7(12,142 118 

T-P.: Or 121 166 1134 
F.P^ £(1I!12D ,10O 
!FJft. — t 23 l 13 
:F.P.-14.'12j 99 . 86 
F.P. - ■ 31 34 

F.P.; 7/12! 190 -160 
lF.P.1 7(12118 I 95 
iFJ>;33511 169 118 

I F.P.i llil- 32 27 

{F.pjeiaa 136 149 
iFJ».'l4»12 82 74 

'F.P. 16(11 Ills' lO 
|F.P.- 10:13 200 ;1B4 
F.P.:JQ.ll 12S 113 

; F.P.I — 173 ;1S6 

; F.P.i — .C38VI36J* 


FIXED INTEREST STOCKS 
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-27/3 i B4V 18ff Sweden US Ln. 2011 24>< 


RIGHTS” OFFERS 


^* >00 0' £5 ti>°00 accepted far faxed Berms of 3-10 years. Interest paid 
(UH -yearly; Rates far deposits re ceived oat later than M. 12.8-1 arc faced far the 
tetMj wsn* 

Terms (years) 3 4 3 6 7 8 9 lO 

Interest % 104 10 U KJW MJ'.-S IQto lOW lTO/, 


Terms (years) 3 4 5 6 7 8 9 lO 

Interest % 1QI> 1014 MW h>» 7 10 1? KHi 10 tt lOtt 

IYtkii Oth April 1985. interest will be psad a/m daWwcni u at the 

k» dan £30000. 

*r** TT «*Jr’ irrxxi Lhe Treasurer-, broe^zon « 
rSF ^ Loo*® SEl HKK ru 1-928 7822 Ext. 23C.7.1 

Cheques to at En s tmri . a/c Imeamr s at Weary Grog tfcT 
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Renunciation date usually last day for dealing free of a tamp duty, h Fkiuiea 
based on prospectus aallmatoa. d Dividend rate paid or payable an part of 
capital: cover based on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cover baaed on previous year's eammam. C Canadian. 
F Dividend arid yield baaed on prospectus or other olbeiel eatlmatos for 1986 
H Dividend and yield based on prospectus or other official estimatos lot 1983*34. 
Q Gross, p Pence unless otharwiso indicated, l issued by tender. B ORved 
holders of ordinary shares as * ” rights. ** *• Issued by way of capitalisation 
§5 Remtrodueud. 77 Issued In connection with reorganisation merger or uka- 
ever. ■ Allotment letters or fufly-peid. flfl Introduction. # Undated Securities 
Market. § Piecing price. T Figures assumed. ft Official London luting. 
If Dealt In under Rule 635(3). t Units comprising four ordinary and one new 
Bl, par cent Cnv. Red. Prf. 1999. 


PENDING DIVIDENDS 

Dates when some of the more Important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in tbe column headed 
" Announcement last year.” 


Announce- 

..Dai* mentlaat .. 
• year 

•AE Doc 13 Final 1.4 

•Argyll -..Dec 4 Interim 7 .75 

Assoc Paper 

tods... Dec 13 : Fhul X.0' 

•BDC - Dec B Piter 3.57 • 

•Baker Perkins... Dec 10 Interim 2.4 

•Bass Dsc 6 Final 8.43 

British Electric 

Tract ion... Doc 15 Interim 2J5 
British Lend ...Doc 20 Interim 0.5 
•Brown (J.)..„.Dec S Interim due 
•Brown 

(Matthew... Dec 3 Fme! 6.82 
•Capital end 

Co untie*... Dec 4 Interim 1.4 
•Charter Cone...Dec 12 Interim 3.75 

•Coalite Dec 5 Interim 1.B7 

•Crown House.. .Dec 10 Final 2.5 

Distillers — Dec IB Interim 4.B 

English Chine 

Clays. ..Dec 15 Final 5.5 

•Ferranti Dsc 6 Interim 2 2 

6 EC Dec 4 Interim 1.15 

Grand 

Metropolitan. ..Dec 22 Final S.75 
GUS ..............Dsc 8 Interim 5.5 

•Greenal! 

Whitley.. .Dec 10 Final 2.235 
•Greycoat City 

OI6ees...Dac 13 Interim 0 M 

•Hull 

(Matthew). ..Dec 4 Interim 1.275 

•Hambroa .Doc 4 Interim 15.28 

•Henson Trust ...Doc 8 Final 3.0 
HasJemare 

Estates.. .Dec 15 Interim 2-09 

•1C Gas Dec 11 Interim 4.0 

•Initial Dec 14 interim 4.25 


An noun cu- 
Oau ment last 
year 

lausun — JJec 13 ImsimxI.B 
Johnson Rrth . . 

• Brown.. .Dec 19 Final nil 
Lloyds and 

Scottish. ..Dec 21 Final 2 87 
London Merchant 

Securities.. .Doc is Interim 0 6 
Martin The 

Newsagents... Dec 12 Final 3.72 
McCoiquodslo Oac 13 Fins) 8 25 
"Meyer 

International... Dec 11 Interim 1 65 

^oreios Dec 10 Interim 2.3 

"Northern 

•O. , Fooda - ? oc 12 Interim due 
« Interim 2.5 

.mm H *. rTOril * y — P* 0 1 Interim 50 
•MHcln gton Dec 12 Interim 5 0 

•mlX F0Ck ’ — 2 ac 2 Interim 19.0 

™ p , , Oac 12 Fmal 0.7S 

Scottish and 

Newc Brew.. .Dae 14 Interim 1.73 

Stakls Deo IS Final 1.45 

•Taw and Lyle... Dec 72 Final due 

•Trafalgar 

House.. .Dec 4 Final 4.5 

•Unigate Dec 13 Interim due 

Voux Brews ...Doc 6 Final 6.05 

Dec 14 Finol 5.25 

Wests Group ...Dec 12 Interim 2-6 

Whessoe Dec 19 Final 343 

"Wolvrtipron and 
Dudley BtwB...Dec 11 Final 4 58 
Board meeting intimated, f Rights 
Issue since made. * Tax free. 5 Scrip 
Issue since made. 9 Forecast. 


COMPANY NEWS IN BRIEF 


We have been asked to point 
out that Candover Investments’ 
move to go public will be this 
month and will beaeffected by a 
placing of around 25 per cent 
of tbe equity, 

* + * 
Aggressive marketing and a 
new store in Dublin helped push 
turnover ait CPX Holdings up 
from I£42Jm to I£43m for the 
half year to September 30 1984. 
At the pre-tax level, however, 
profits slipped from I£1.15m 
(£970,000) to I£1.03m (£869,000). 

An interim payment of 5p 
holds tbe total at 6p — tbe direc- 
tors point out that although this 
is not covered by earnings of 
5.4p (6.3p) per share, they have 
taken into account positive cash 
flow and current borrowings. 

The company, which makes 
concrete products and rooftiles, 
is a subsidiary of Moriey 
(Overseas). 

*■ * * 

Arthur Henriques," ladies’ ' 
clothing manufacturer, suffered 
a pre-tax loss of £17,000 for the 
half year to June 29 1984 as 
against a £71,000 profit last time. 
Turnover was little dunged at 
£2JS3m. compared with £2JZ7m. 
There is no interim dividend 
(0.5p). Last year's final was also 
omitted. 

Since May a major reorgani- 
sation has been set in- hand, the 
major part of which will have 
been carried out in the second 
half. Associated costs and 
expenses will reflect adversely 
on tbe final results. But tbe 


directors are confident that posi- 
tive results wiU start to come 
through next year. 

The directors are keen to ex- 
pand the company and a number 
of acquisition opportunities are 
under consideration. 

.Loss Per 10p share was 0.42p 
(0B3p earnings). 

_ .* * * 

Despite sustained efforts to 
improve efficiency at Castings, 
continuing cost increases have 
had their effect on . profit mar- 
gins, the directors report. From 
a turnover £905,000 higher at 
£4 .62m in the half year ended 
September 30 1984 the profit 
£« f oretax was up by £52,000 to 

The company continues to be 
busy with the foundries all. 
working full-time, - and the 
directors are expecting results 
for the year 1984-85 to be 
satisfactory. 

The current interim dividend 
is being raised from 0.75p to lp 
net, and this is intended to 
reduce the disparity and should 
nor be taken as indicating a 
similar rise In the final — 2.5p 
“S* time. After tax £188,000 
(£183.000) the half year's net 
profit was £231,000 (£184.000) for 
Minings of 3.41p (2>71p) per 
snare. 

* . * 

Profits of Hountvlew Estates, 
property dealing and investment 
concern, are expected to be com- 
parable with 1983/84'a £428m 
pro-tax. The interim dividend is 
the same at lp net per 6p share- 


BOARD MEETINGS 


Tbs following eampinln hsva notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held (or the purposes of considering 
dividends. Official Indications era not 
available es to whether the dividends 
are interims or finals and the sub- 
divisions shown below era based 
mainly on Iasi year's nmotsblo. 

TODAY 

Interims: Bromner. Brownlee. Buffet*, 
fontem Gold Mining. Dominion Inter- 
national. FKI Elect rlcala. FOnndesign. 
Kteen-E-Ze. Leigh Interests. Lynton. 
PWS International. Southwest Resour- 
ces. VlntBD. 


Phtete; Matthew Blown. Cardiff Pro- 
5* t *X- Ocndoo end London Investment 
Gtootvloi Prop no lory Mines. 
Ef* 1 *?* 1 * Consolidated Min**,. St 
8n * v° ,d *4 ,n ea- Stllfonwln Cold 
Mining. Trens-Noul Coal Corporation. 
West Rend Consolidated Mines. 

FUTURE dates 

immune-- 

Gibbs Mew Dee S 

Hellenic and General Trust ... Dec 4 

Finals — . 

LPA Industries Dee 10 

Tai* and Lylo Doc 12 

Wfieeeoo Dec 17 


) 
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Ctfae 

CanPE 

capcn* 

Capra 

Caring 

Cart* 

Carrot 

CaraFt 

CatPw 

CarP 

CarTeo 

Carrd • 

CartPlr 

CrtHri 

CanW 

CaacNG 

emek 

CM 

CanpT 

Cam 


a 


Cangy 

Cental 

Oemex 

CeoSoW 

CanHud 

CHud 

Omul! 

CnLf 

CnFS 

CnL£ 

CUB 

CcMPw 

CnGoya 

DAPS 

CwwDt 

CnoyR 

CmmM 

Cri-taad 

GMAtr 

Ctanpbi 

Chad 

CtumSp 

WCMlC 

,«P» 

vprt 

Cm 

Chaea 


96 28 13 2750 34% 
80 20 7 1313 31% 

S 48 19 16 73 34 

.44 32 3S5 13% 

00407 15 T7% 

216 13 18 17 

I* 64 12 1698 26 

a 1 £1 7 2127 «7% 

pf05 B.I 8 6% 

pB43o 11. 509 48 

* 59 M 417 14% 

200 49 10 981 54% 

02 30 35 15% 

33 5% 

paw w. 1 12% 

C-C-C 

1.40* 50 TO 281 25% 
3 42 9 901 72% 

11 90 5% 

260 60 17 1188 40% 

pi 2J5 10 11 27% 

12 57 29% 

12012 7 W 

22054 14 223 4ft 
140 7 B8 31 IB 
104 4 8 7 W18 22% 

1 11 13 65 32% 

35 105 9 
92309 238 28% 

12 341 ft 
02204 881 1ft 

pM.75 12 15 *0% 

25r 1.6 52 88 15% 

.12 3 38 13% 

g « 400 21 

g.lEh 13 S 

£50 37 11 400 68 
gl 40 51 38% 

gn «5 17% 

20.1 W 367 156% 

10630 10 326 42% 
g.48 78 11% 

102 29 11 46 3 5% 

£4029 14 2877 61% 
08 19 W 89 1ft 
250 W 7 1790 2ft 

p<267 12 6 2ft 

£10 64 10 98 38% 

07 0 14 73 ft 
190 32 17 12 37% 

1225047 716 24% 

48 19 10 114 27 

LIZ 79 8 WB 14% 
745 15% 
205 27% 
01 W 31% 
45 2ft 
306 77% 

a. 

147 24 
701 01% 
TO* 24 

2 23 

92 21% 

2*00 88 % 
SW 17% 
2B4 27% 

7 32% 

614 1ft 
14% 

W% 
a a ft 
78 69 6 40 8% 

200 13. 8 41 

0029 11 44 


-% 


pO5O80 
0016 
* .76 39 9 
440 57 7 
nOie .1 21 868 
£32 83 6 83 
n 

190 80 8 
£B4 1£5 
pC92a 13. 

£14 10. B 
(M 0 D 12 
100047 
19631 8 
pM.1813. 
14014.4 
*6710 89 
190 0.6 35 


2ft 

402*10 1329 21% 
4020 9 1527 2ft 

pH 00 98 9 47% 

.40 40 11 2S7 ft 


an . 


505 1% 

55 15-32 

147 2% 
273 43% 
2 4ft 
32 54% 

32 £2% 

123 Ulft 


Eft 

IS 


9 


3ft 2*% 
lft 5 

a w 

42 

33% 2ft 
53 34% 

3ft £1% 

41% 35% 

5* P 

31 21 

33% 24% 

6ft SO 
84% 48 

68% 60 

a s? 
20% 

Eft «% 

a a 

44% 32 

£. a 

m 7% 
3ft »i 
26 18 
20 13% 

69% 4ft 
60 47 

17% 1ft 
17% 14% 

20% W% 
31 32% 

17% 16% 

a 

20% 0% 
3ft 23% 
39 24% 

66 49 

a a 

Eft 2ft 
42 27% 

3 ^ Ik 

1% p 
26% 21% 
10*% » 
43% 27% 

35% 2ft 
21% 8 

% 3 

29 21% 

9% ?% 

M 13 
16% 13% 

65% 53% 

22% 18% 
2ft Eft 


30 *8% 

39% a 
21 % 11 
48% 29 

41% 28% 
22 % 0 % 
17% 12% 
24 1ft 

2 * 25 

3ft 22% 
1*5 145 

43% 37 

2ft 

4ft 31 

ft ft 

a 13 

30 U% 

50 23% 

61 2S% 

SB 25 
26% 11% 
23% 9% 
Eft 1ft 

51 25% 

3ft 11% 
28 1ft 
2ft 1ft 
17 7% 

1ft 7 

ae% 11 
17% 7% 
98 23% 

7% 4% 

% l 

ft % 
m n 
4ft 24% 
3ft 33 
33% £1% 


p!92f 
305 84 5 
US25 13. 

Chaa* P6«2 
Chan pl820al2 
CMMaa .6830 8 
CMcwd 148 57 11 21 26% 

CUNY *236 72 6 3021 32% 

CUNY pfl0750 4 32 

ChNY pOSTatt 17 54% 

Chaapk i.W 30 16 70 3ft 

CtwPn 192 57 11 1314 33% 

Own £40 72 8 2712 33% 

»Wtt TO 373 85% 

CM** 76 4 173 

COM pf 13 54% 

CWYT 7 192 17% 

ClftFi* 25 , 29 58 K 8% 

ChriaCr AM 14 56 34% 

Chriff) 22 21 8% 

Chroma 340 10% 

Cnrm pf 29 *8% 

Out* 1 394 4057 27% 
enrto 020 4710 1870 47% 

Churt 0O2B 16 256 2ft 
812 70 7 16 40% 

£16 18 8 1482 14% 

pf 4 18 z2B0 30 
pi 4.75 U 250 33% 

plflJO 14. *100 64% 

pl9.2B 18 Z1S0 64% 
pf902 18 S200 84% 


OnGE 

CH3 

CinO 

OnG 

CJnG 

OiG 

ohm 

Oft* 

cactty 

Oon 

CMup 

Chyhw 

Ctyfci 

Cy*i 

Cbrt 

CMC 

OCX 

owe 

CMB 

COB 

CMpk 

a** 

CM* 


723034 391 2ft 
74 £4 13 715 32 
96 2 15 176 23% 
11 356 15% 
208880 2817 3ft 

2549 2484 37% 

pi 2 39 B 57 
pt287 12 T23 23% 

720 99 18 31 7% 

1.10 43 13 114 26 
1 67 75 18 


Ww 

Obi* Pirn. 
Um (hmCtnoc 
18% HP, +% 
40% 41 4-% 

20 20% + % 
3ft 30% -% 
20% 2ft +% 
22% 22% -% 
2ft 2ft +% 
16% 1 S% -% 

41% 41% -% 
53% 54 -1 

3ft 38% -1%' 
52 52 -% 

18% 19 -% 

5ft 5ft -% 

? r* 

«% n% -% 
20% 21 . 

28% 29 + % 

47% 47% -% 

4 4 . 

23% 2ft -% 

CO 3% +% 

17% 17% 

36 35 

21% 21% . 
31% 31% -% 
1ft 1ft +% 
SB 26% +% 
34% 3«% +% 
31% 31% -% 
33% 3ft -% 
0% 1ft 
17 17% + % 

17 17 -k 

2ft 2ft -% 

47 47% -% 
ft ft *h 

48 48 . 

14 14% -% 

53% 53% -% 
1ft 15% +% 

5 5% +% 

1ft 12% +% 


2ft 2ft -% 

70% 71% -1% 
5% 5% -% 

39% 40% -% 
27% 27%. 

29% 2B% + % 
10 10. 

40% 40% -% 
17% 17%. 

22% 2ft +% 
31% 32% +% 
ft 9 +% 

2ft 26% -% 
ft ft- 
1ft ft -% 

4ft 40% -% 

§§:i 

2ft 2ft -% 

sk « +% 

3ft 3ft -% 

a a:i 

41% 42 -% 

11 % 11 % +% 
3H. 3ft -% 
81% 81% +% 
1ft 19% -% 
25% 25% -% 
22% 22% -% 
39% 3ft 
ft ft. 

37% 37% 

24 £4%. 

26% 26%. 

14% M% +% 
lft 15 -% 

27 27% 4-% 

30% 30% -% 
19% 10% -% 
7ft 78% -% 
9% 9% +% 

3ft 36% -% 
23% 2* +% 

21 % 21 % +% 

a* 

23 23 . 

21% 21% +% 
38% 3ft 
1ft 17 . 

2ft 21% 

32 
ft 

14% 14%. 

«% 18%. 

9 9% 

9% 8% 

2ft 20% -% 
20% 20% -% 
20% 20% -1 
19% 19% -% 
47% 47% +% 
ft 8% + % 

1% 1%. 
03213-32. 

2 2% +% 
43% 43% +% 
41% 41% -% 
54% 54% -% 

52% 52% -% 
17% 1ft. 

2ft 2ft ~% 
31% 32% -% 
32 32 — % 

54% 54% +% 
3ft 32% +% 
33% 33% -% 
32% 33% +% 

25 25%. 

172% 173. 

54% 54% 

17% 17%. 
ft 8% 

33% 33V 
ft ft 

10 W% “% 

46 45 -2 

27 27% + % 

47 47% -% 

28% 28% -% 
40 40 -% 

14% M% +% 
29 30 -1 

33% 33%. 

64% 64% +1% 
* 64 -h 

94% 64% -% 
d21% 21% -% 
31 31 -1 

23 23 -% 

15 3 -% 

36% 3S% +% 

fft 3ft -y 

57 57 


+ % 
+ % 


+ % 

. +% 
32% +% 
10% +% 


-V 


+ % 
+ % 


£52 18 5 1481 19% 

p!7 40 t3. *150 55 

pf706 14 2800 56 

00 5 0 61 10% 

'pP.23 14. 27 1ft 

pH 04 t£ 34 15% 

120 4.1 W 120 29% 
CUM n 199 16% 

OutnP 130 8 W 26% 
CUM pi 1 62 4 16% 

Coach * 40 275 7B 14% 
Ctamd 40a 14 6 1W 28% 

Cad pf 103 0! 2 30 

Coc*C1 £7640 13 2341 6Z% 
Cotaco 944 1ft 

Cotamn 120 40 9 51 2B% 

CdgPal 128b 82 10 1586 2ft 
CodA* 120 38 6 289 33% 

CoFds a 11 317 1ft 

CoPan 140 51 9 114 27% 

CoHnri 200 4011 70 51% 

CUGas 3.18 99 B 7U 32% 
CSO pi 3 46 1 2ft 

CSO plots 25 15 3» 104% W4% 
Combta £09 5 8 9 W 38 
CM£n 1*58 12 7S 31% 
Corndb 2023 8 069 8 

CPfnMd 08 22 11 68 

Oomdra 5 


-% 

23% 23% +% 
7% 7% +% 

25% 2SV 

55 55 . 

56 58 -1 

10% 1ft 
1ft 1ft -% 
15 1S% +% 

28% 29 . 

«nS% 15% -% 
28 2ft +% 
16% 16% -% 
1ft 1ft +% 
27% 28% 

30 30 


OnC 

Oafi 

On€ 

CaC 

OC 

CHE 

CvC 

ConfiS 

Conun 

CPaye 

Corw 

Compaq 

Cpmsn 

ConAg- 


16% 
1*2 2ft 
2862 2ft 

1 ft 
30 15% 

18 W 
*40 64% 

26 21 
1 23% 

10 23 


Corafi 

CniNS 

Comae 

ConsEd 

ConE 

ConE 

Consfd 

CnsFn 

CnaNC 


311.7 
wtA 

pf i0o a. 
pi ia 
pitsau. 
pi 207 11. 
pi £87 12 
£32 W 5 
120*8 W 1484 25% 
a 41 1021 1187 2ft 
00a 2.1 10 9 28% 

11 732 T&% 

31 881 3ft 
130 3 4 M 1S8 38% 

04b 1 4 10 179 

1102 88 7 
240 10 9 
40 298 
212708 
pi 634 
pi 5 12. 


+ % 
+ % 
81% 61% -% 
15% 15% -% 
26 28% -% 
3ft 3ft 
33 33% -% 

14% 1«% -% 
27% 27% -% 
51% 51% -% 
31% 32 -% 

2ft 26% +% 
10ft 

3ft 35%. 

31% 31% +% 

% X 
22 % 22 % -% 
2ft 3ft -% 
9% ft -% 
1ft «% ‘+% 
15% W +% 
64% 6ft + % 
21 21 +% 


-% 
+ 1% 


17% 
7 17% 

21 SI 
90 13% 

2316 2ft 
1 179 

4 41% 


1*4 44 10 626 33 
I 137 W 2M 
216 50 B 2*3 


gft a* 

i*% 9t%. 

20 % 20 %. 

a 

17%. 
23% 24 
13% 13% 

ire ire 
*n. «V 

a 

3ft ^ 


37% 

17% 

17 


-% 

-1% 

% 

-% 

♦H 
+ % 
+ % 
-i 

+ % 
+ % 
+ % 


ConsPw 1J» 2 

1394 

G 

4% 

^ *% 

CnP 

pIM IS 21. 

TWO 

20 

X 

CrP 

0600021. 

WX 21% 

21 

21 . 

CnP 

ptD7A5 21. 

*600 

34% 

34 

34% +% 

CnP 

p6772 2£ 

zUOO 34% 

39% 

3«% +2 ' 

CnP 

p«377B2£ 

z2X 

36 

35 

X +1 

CnP 

priHAOX 

H 

17% 

17 

17% ■*■% 

CnP 

prmxzo. 

61 

15 

M% 

15 +% 

CnP 

pm. 76 25 

42 

15% 

B% 

W, -% 

w»‘ 

aM708 2£ 

2940 

35 

84% 

35 +% 

CnP 

prR <25. 

122 

1ft 

15% 

15 -% 

OnP 

prP3X3* 

a 

17 

1ft 

1ft -% 

CW 

UN3K25. 

a 

15% 

*% 

15% +% 

OnP 

prikOX 2S. 

27 

10% 

1ft 

1ft +% 

CnP 

pcU23 2£ 

34 

1ft 

W 

10 . 

Crf> 

prS402 26 

a 

w% 

18 

16 -% 

OP 

pita 43 2« 

42 

7ft 

1ft 

1ft 


Cantfl Bd 

Conn n 

Cna pGBlj 

caw n 

CoreTal 172 60 9 

ODaa 


Hi 

Lm 

^ 2 

39 30 

27 10% 

17% 12% 

a a 

29 % 20 % 

22% 1ft 

a s 
a a 

»l X,. 

ft ft 

40% 27 

5ft 3ft 
31% W% 
23% 15% 

2ft 1ft 
4ft 34% 
3ft 27% 
61% <3 
86% 50 

2ft 1ft 
<7% 24% 
8ft 61% 
1ft ft 
4ft 3ft 
3ft Z7% 


Stock 

YfCcofcU 

CMbt 

Coqpl 

Cools 

CopfTr 

CatMS 

CopMd 

Cptad 

Cordua 

Corata 

CornG 

Cuflk 

Com 

CmCrn 

eng 

Crane 

CnyRs 

CrackN 

CrakN 

CnnplC 

CrwnCfc 

CntiZM 

CrZal 

CrZU 

CllBfO 

CUMWf 

CunEn 

Curtac 

Cuiw 

cydop* 


P/ 

Dm. YU. E 

102 52 15 
peBOB.l 
n.OG.4 3 
.40 £4 7 
n « £5 14 
58 4 3 11 
pf£48 1£ 

76 43 12 
02 42 11 
£22 34 15 
1 36 22 
AOS 36 
* 7 17 

10OB 48 21 
IE 

.4018 

pte.18 12. 

1.20 50 9 
12 

130 ID 
pH S3 10 
ptC450 87 
00 £6 6 
30 

220 304 
1.10# 11 
120 3 610 
1.10 3.1 9 


Sb 

108s High 
248 1% 
181 29% 

IB 32 
888 13% 
77 1ft 
755 1ft 
114 13% 

9 20% 

10 17% 

W 12% 
268 68 
277 28% 
17 «% 

315 4ft 

s a, 

KM 501, 
431 Sft 
20 18% 
1 2ft 
20 4ft 
464 30% 
» 46% 

10 5?% 

5 23 

389 43 
197 75% 
GO 10% 
>29 33% 

33 -35% 


Ch'ge 
Don Prev. 
Um Osum Do» 
1% )% 

2ft a +% 
31% 31% -% 

1ft o% +% 
16% 18% + % 
»ft 1ft -% 
d13% 131] .% 
tEft 20% -% 
17% 17% -% 
12% 12% 

87% 68 
27% 28 . 

a a + - 
xx 

«% 4ft -1% 
25% 25%. 

1B% 18% + % 
2ft 2ft +% 
43% 43% -% 

2ft aft 

45% 45% -% 
52 52 -% 

22% 23 +% 

4ft -2% 
74% -% 
-% 


+ % 


+ 1% 
+ % 


74 

10 10 
33% 33% +% 
35 35 -% 


D-D-D 

J 20 \3 38 99 11% 

128 52 B 273 25 
56 5% 

.18b 10 lia 11% 
424 5.1 10 271 83% 

17 1092 54% 
16 3808 
2023 9 40 
24 156 49 
.74 £2 13 691 
213 7 33S 

pf 7 48 14 
{X120O 13 
S 46 18 15 
1 30 15 B46 
1.80 87 B 354 
60 187 


17% 
8% 
1ft 
33% 
16 
220 54 

2100 95 
35 28% 


2453 38% 
46 5 

178 34 14 310 52% 

100 47 10 15 341] 

7210 15 964 41% 
32% 



11% 11V 
24!j 24% -% 
ft ft 
n% 11% 

83% 83% + % 

53% 53% 

18% 17 . 
ft ft +% 
1ft 1ft -% 
32% S3% +% 
lft 16%. 

54 54 -ft 

65 95 . 

Eft 26% -% 
28% 28% -1-% 
20 % 20 % +% 
37% 37% -% 
ft * +% 

52% 52%. 

34 34%. 

S 41% +% 

32% -% 
15% 15%. 

87% 87%. 

57% 57% +% 
58% 57 . 

54% 55% -% 
23% 24 +% 

24% 24% -% 
23% 24% +% 

25% 23% -% 
23 23%. 

25% 25% -% 
25% 25% -% 
23% 2ft -% 

2 ft 2ft -V 
17% +% 


3 


24% 


x as ii 

X 

2 ft 


Eft 

18 

GaPac 

80 33 11 


£4 40 33 

857 

uMV 

13% 1ft +% 

3ft 

33 

GsPc 

pQ24 62 

£4 

pBJZSBS 

27 

Eft 

Eft 26% +% 

27% 

22% 

GaPw 

pO.44 13. 

32 

1.76 10. 57 

3677 

17% 

17% 17% 

30% 

25% 

GrPw 

pQ75 13 

23 

I* 4 11. 

SB 

3ft 

36 3ft + % 

21 

17 

GaPw 

pC 52 13. 

5 

IX 1.6 11 

103 

76% 

7ft 76V 

2ft 

21% 

GaPw 

p&.7S1£ 

7 

13 

3385 

W4% 

102% 103% -1% 

BE 

52 

GaPw 

ptf HI 13. 

nn 

IX £0 21 

798 

5ft 

5ft 58V 

32 

2ft 

GerfcP 

al 16 47 10 

351 

20071 5 

X 

Sft 

3ft 36% + % 

21 

12 

GeraG 

a. 12 0 12 

416 


79 

ft 

ft ft 

lft 

6% 

GJaraP 


X 

0.12 

583 

ft 

8 8%-% 

’ft 

5% 

GtorFn 

4 

197 

272 9 7 8 

699 

3B 

27% 29 ■+■% 

25% 

1ft 

GtffHB 

52 30 10 

3BB 

06 3 6 8 

3D 

16% 

lft W% +% 

571j 

42% 

GAme 

£44 43 11 

237 


1 22 U 259 45% 

120 40 11 35 25% 

0220 12 599 32% 
180 63 10 2504 2B% 
.72) 10 19 5S7 38 

00*1 389 12% 

00 40 20 1106 20% 


3ft 30% 

44% 39 

30% 22% 
76% 64 

69% 59% 
87 57 


15% 1ft 
«% 12% 
16% 13 
10 % 12 % 



1ft 

43% 
16% ft 
22% 17% 


36% 26% 
38% 21% 
2ft 20% 
22 % 12 


3% 
ft 
% 

«% S 

19% 9% 

a 1ft 
12% 
78 60% 

Sft 37% 
206 164% 

27% 20% 

29% 20% 
«3% 32% 

19% 13 
29% 18% 

1ft 
25% 
14% B 


1ft 

ft 


8% 
2% 

ft 

24% 13 

«% 11% 
» 8% 
71% 58% 

«% ft 
2ft H% 
31% 24% 

18 14% 


k% 


2ft 1B% 

22% 1?% 

58%. 51% 

3% 2 

21% ft Enttra 


1B8 3 0 19 1425 63% 
1890 15% 
KM 16% 
2400 13% 
2450 15 
26300 u17 
2500 15 

1 15% 
22560 18% 
2120 53 

56 ft 

51 21 

-E 

338 31% 
1578 25% 
64 2ft 
139 14% 

1181 4% 

57 1% 

57 11-16 

22 8% 

2 8 10% 
144 12 

1089 27 
101 1ft 
3106 72% 
3*0 80 

4 198 

270 2ft 
284 27% 

IBS 33 
IB 17 
326 2*% 

2 22% 

2 28 
70 11% 

50 8% 

34 3% 

118 5% 

5 8% 

353 22% 

16 12% 
09 7% 

460 68 

215 9% 
780 1ft 

51 3ft 

17 18% 

*410 41] 

EnEw 548 5-32 

EntfCp 72 20 <6 587 28% 

EnoBu 06 20 10 80 24 

Enswch 100 82 18 27B3 20 
Enart pf7lBe 13 4K 54% 
20 307 2% 

21| 91 10% 


DuqU 

£X13 7 

Ouq 

pTAZIO U. 

Duq 

P* 1 87 14. 

Duq 

pl 214. 

Dug 

pl 207 T£ 

Duq 

p*G£10 K 

Duq 

pdC ID 14. 

Duq 

pf£31 *4. 

Du* 

PI7X14 

DycoPt 

X 30 6 

DynAia 

X LOU 

EGG 

E-E 

A8 1618 

ESyit_ 

X£0i3 

EagteP 

104468 

Eaaco 

.44 3.1 

Eanta 

EAL 

WlO 

EAL 

WtA 

EaAb 

Id 

EAlr 

PO 

EAk 

PIC 

EanGF 

1X489 

EanUd 

194 1£ 6 

EsKod 

320b 45 14 

Eaton 

120 24 B 

Eaton 

pf 10 5.1 

Era*) 

76 29 12 

Eckanf 

1 3612 

Edfi 

1.60 4 8 8 

H» 

04 14 12 

Edward 

00 3 2 16 

EPG 

dpBX 11 

EPG 

p!375 13 

HTara 

n 12 

Bear 

26 44 

BecAs 

EMM 

15 

EM* 

pl 1 12 

ElCtSp 

# X 4 25 


X 65 11 

Etert 

3D 

ErarsEI 

260 30 13 

FanPil 

annu 

S04l 10 U 

■* w 

trvty* 

X 31 10 

Emhn 

■1 40) 4 6 9 

EmpDs 

178 95 7 

Emp 

pl X 11. 


Sft 32% + % 
2B% 28% -% 
3ft 38 -t-% 

11 % 12 % +% 
20 20 % +% 
17% 17%. 

35% 35% -% 
4ft 46% +\ 
33 33 -% 

42 42 +% 

2ft 28% +% 
71% 71%. 

«% 68% -% 
63 63 -1 

23% 23% +% 
31% 31%. 

61% 81% -1% 
1ft 15% -% 
10% 10%. 

13% 13% + % 
u% 14% -% 
16 W% +1% 

15 15 . 

15% 15% -% 

16 1ft 4 % 

53 53 +1% 

9% 9% 

21 21 . 


-% 


30 30% -1% 

24% 24% 

Eft 22% — % 
14 14V 

4% 4% -% 

1% 1% +% 
% % -1-16 
ft ft +% 
10 W . 

11% n% -% 
23% 27 +2% 

1ft WV 
7Bj 71 -% 

«%«%-% 
198 198 -2 

25% 20% +% 

27% 27% — % 
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MamCr 


A4 10 15 267 37% 

44 30 29 26 11% 11% 

p!44 40 2 11% 11% 11% +% 

£0e 10 IB ew n% 12% lft 4- % 

WI 92 2% d2% Z% -% 

00# 30 12 25 18% 17% 18% + % 

1 £4 14 184 42% 42% 42% -% 

10* £4 10 928 42% 42% 421, - % 

426 II. 2100 37% 37% 37% -% 

97 14% 13% 13%. 

00 2A 6 332 34 33% 33% -% 

46* 27% 27% 27% -% 

X 16% 16% 16% + % 

15% IS, 15% -% 

24% 2ft 24 -% 

4441 31% 31 31% -% 

1 47% 47% 47% -% 

1 41% 41% 47% -% 

572 6% 

45 1ft 


a 


00b IBS 
23 £1 15 30 
33 3 17 40 
3.16 10 4 
MlrH pfB57e M 

IftTH pIS 098 14 

vtUwirl 4 

tpmt 
UAPCO 
Mama 
Hared* 

MwMkj 1 60 6.1 5 

UarU p632* 12 


Manor) 


X :S 

25 25% -% 

3% i 3% .+% 
<11% 1% -% 
2G% as 26% +% 

44Jj jui. _*| 

00 13 29 GW 42 4ft 4ft -1% 


X +% 


14010 922 25% 
15 ft 
174 1% 

19 
W 


ft ft. 
27% 27%. 


2% ft 


10 


56% Sft -% 
11 % 11 % +% 
ft B% -% 


P 

ft 

SI 


29% +% 
4ft +j 

? +\ 
s -5 i 

si% -t% 


39 33 -% 

631, 63% +1% 
•ft lft -% 

4 ft + % 
a% 23% -% 
33% 3»% +% 


27 

«% 

20% 


Ummns 

MoPSv 

MBPS 

UoPS 


7% 

15 
17% 

33% 2ft 
161- 4 MOM 

32% 23% Mob* 

5% 1% MaMH 

ft 6% Modem 
2* 18% Mohase 

16% 6% MonUJt 

25% 14% Muwtn 

55% 41% Monui 

30% 36 MnlOU 

30% 21% MonPw 


100)03 6 
pC 4# 12 
p!413 13. 

£20 7.7 6 


A0 199 

X 50 24 
S2 30546 
£56 90 7 
200a i£ TO 


71 19% 

2 19% 

2 32% 
415 ft 

4009 a% 
122 1 % 
21 6% 
S3 Sft 
946 10% 

12 16% 
1232 42% 
■58 28% 
1730 24% 


17% 

14% 

MonSl 

160# 11 

iso 

16% 

ft 

SV 

MGMY 

80 8 69 

112 

ft 

45% 

34% 

MmC 

244 12 

38 

45% 

26 

1ft 

MoreM 

104 50 11 

144 

21% 

7ft 

56% 

Morgan 

454 7 

447 

7ft 

33% 

Eft 

MorKnd 

140438 

77 

32% 

3ft 

18% 

MorseS 

80 4 S8 

19 

18% 

31% 

X 

Mann 

s 12 

415 

27 

*8% 

29% 

Manta 

# 64 £0 9 

2990 

32% 

3*% 

15% 

Munfrd 

040 25 11 

125 

21% 

23% 

Ift 

Muting 

• 15 

1 

1ft 

43 

26 

MirohC 

140 359 

194 

4ft 

38% 

2*% 

MupO 

1 36 10 

480 

27% 

28% 

19 

MunvO 

IX 62 10 

21 

19% 

13 

11 

MutOm 

1 4Je T2 

» 

12% 

lft 

ft 

MyerL 

n 

34 

ft 




N-N 

-N 



ft 8 -%' 

19 19% + % 

19% 19% -% 
32% 32% -% 
5% 5% 

28% 2ft -% 
1% 1%. 
ft ft -% 
20% 2ft +% 
10% 1ft. 

16 16V 

«% 42%. 

28% 28% -% 
2«% 2ft -% 
15% 15% -% 
8% 8% -% 
45 45 . 

21 21 -% 
74 74% -% 

32*1 32% -% 

w% W%. 

26% 27 +% 

31% 31% -% 
20% £1% +% 
1ft 1ft -% 
38% 40% +% 
27% 27% -% 
»% lft -% 
12 % 121 ; + % 
5% S%. 


16 NAFCO 00b 45 17 34 


39% 27 
5% 2% 

37% 13% 

19 10% 

25% 17% 

'A 2, 


NMGfP 
NiHom 

Nl 

NUdCm 
NMedE 
NMneS 
2ft NiPraa 


1ft 9% NtSemt 
2ft 21% WtSvki 


17% 17% 

48 49% -% 

14% 15. 

18 W -% 
31% 31% -% 
25% 2ft -% 
15% 15%. 

It 11% 

3ft 3ft -1% 
1 1%. 

38% 38% +% 

5'% Sft *% 
25% 2ft -% 
2ft 25V 
X 33% -% 

16 » -% 

25% 26% +% 
12% 13% -% 
27 27% -% 

21% 22 41 

499 u39% 38% 39% 4% 

55 £% 2% 2% -% 

£59 IX 28% 23% 28% 4 % 

50 2 6 13 41 19 18% 16% 

S3 £3 12 2817 22% 22% 22% 4 % 

27 ft 7% 7% -% 

1 4 1 11 7 £4% 24% 34%. 


1.7644 6 


S X 32 II 9 27% 27% 


a 


4% 


« 34 NiaMpf 535 14. *50 38 38 36 -% 

#9% 38% Nabh* 6 10 13. *400 47% 46% 46% -2% 

62 48% NoMpI 772 14. *W0 Sft 55% 56% -1% 

21% 1ft NiagSh Z23e 14 11 16% 16% 16% -% 

18% 10% Me star 06 b 4 21 3D 14% 14% 14%. 

28% 2*% MCOR 304 12 43 155 26% 26% 26% -% 

19 12% NOOHI .12 S 35 752 13% 13% 13% -% 

64% 48% NartkSo 320577 438 56% 55% 56% 4 % 

38% 2ft Narstr 22X66 7 478 33% 33% 33%. 

X 43 Ncrstr pHTSe 11. EX 44 «3% 43V 

17% 12 Nonek X 6 8 115 M% 14% 14% -% 

54 <2 NACoel 1 10 7 41 54 53% 53% 4 % 

281, NAPn 91259 KB ft S 39 -% 


SZ% 

2ft 

3ft 30% 
351, ?,% 

Sft 51 
65 X% 
44% 36 

1ft ft 
73% 58% 


£08 4 7 X 1B71 57% 57% 

7 11% 11% 

136 34 33% 

m 23 33\ 

606 53% 5£% 

451 24% 23% 

52 2ft 2ft 

85 7% 6% 

885 74% 73% 



67% 

”*# +*i 
33% -% 
33 -% 

52% -% 

2?* “** 
29% 4% 

7% 4% 

73%. 


4% 


-% 


“% 


3ft 

17% 

X 

34% 

20% 


18 

12 

Eft 

15 

13% 


12 % 11 % 
16% 1ft 
Sft 3ft 

29 20% 

11% ft 
20% W 
1ft 11% 
52% 
13% 10% 
25*i 

32% 27% 
23% 
«% 
ft 4 
ft 

P 

3 
12 
1ft 
26' 13% 

12 % 6 


37 

z*H 

7% 

34% 

X 

25% 


25% 

12% 

1% 

14 

1ft 


«% ft 
ft 15-32 
Sft 36% 
122 X 
47 

. W% 
37% 30 
Eft 23% 
34 X 
«% 56% 
2ft 22% 
2ft 2S% 


PHH 

pteut 

PPG 

PSA 

PSA 

PacAS 

PacGE 

Ped-tg 

PcLum 

Pacfles 

PacRs 

PbcSq 

PkTbI 

PkT« 

Pacdcp 

Part 

PataWb 

Panfie 

PanAm 

PanA 

Pandek 

PanhEC 

ParaPr 

Paprefl 

Parayn 

ParitE 

PandM 

PBlkH 

PantPn 

Patf*M 

PayWW 

PSyNP 

PayCrt 

s? 

rwigo 

PanCan 

PMC 

Pamte 

P»PL 

PBPL 

PaPL 

PBPL 

PBPL 

P«. 

PaPL 


P-Q 

X 37 10 173 23% 
1.640 99 10 1E4 16% 

1A4 4 4 8 438 33% 

X 30 164 20% 

dpnxn. m 16% 
liOIZ. 48 12% 

1.78 10 7 3918 16% 

332 B5 11 340 39% 
1X47 13 230 25% 
Q5r 7 6 7 

pl 2 13 17 15% 

40 2 7 12 48 15% 

540808 3*81 67% 

X 10 11 6 1ft 
2X90 7 1094 M 

PH07 13 22 31% 

X£1 38 499 29% 
1X31 10 78 u3B 
800 4% 

W 177 2% 

nX 12 13 1® 15% 

2X62 10 773 37% 
12 EB1 
X 5.4 13 73 

41 523 .„ 

s ID 05 14% 

.18 £6 229 ft 

1.12 34 11 879 2 ft 
X3L425 15 15% 

245 1% 
34 15 IS 248 22% 
.604.2 12 4K 15 
.16 1.1 12 7S0 15% 
X£B 189 8 

w ft 

® 02 45% 
40 lift 
1747 5ft 
586 25% 
W0 35% 
32 £ 

22 23% 

zix a 
67 » 

13 2B% 


23% 23% 
1ft 18% 


1ft 12% 
16% 16% 


-% 


4% 

15 

12 % 




t*S2r « 
£35 48 8 
£48908 
(«» 13. 
rtbiaa. 
a*awi£ 

pa * 013 . 
0*325 0 . 
RW-75H. 


Continued on Page 
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™ AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


3* AO) 

1X| AJCPH 


12 Mondi 

High l an Slock 

7V 
3% 

Ift BV ALL* 

1ft 12 AMD 

3V 2% AM 

2% V ATI 

71), SB ATIFd 

71, 21, AonaPr 

16% ft AcnrtJ 

ift 9% Aston 

SA, 4% Acton 

Eft 1ft «HMI 

3ft 15 Accra 

B% 4lj Aarcrc 

25), IBS, AfaHsp 

«i 3ft AHPuB 

Bi, e au£*p 

5k 2>i Alma> 

14 6% MtaW 

SV 512 Atom 

22V 9% AWoh 

1% >2 Ale, 

% V AKffl 

22 II AteoCD 

20, 01} AratoM 

17 O' Arrwoco 

7V 4), AirfHf 

95, 3 Ar^ao 

371 2 JO AContrl 

27 12V A£io 

ft 5* AFruc 

7V AFfue 

12V TV AHltaM 

7K 4 Alv*3 

Jft 12V AAJtbA 

1B% 12V AUxS 

3V V AM9t3 

21V 12V A“es 

10V 3V Ai-Ctf 

64V SO, APett 

8V V AjjiPvi 

17?, 10V APrec 

ft 6% ArrPny 

5 3 ASedS 

IV Amp* 

5V 3% Ancal 

I TV 3-V AnUdJ 

16 0 Andrea 

14A ? Angies 

3% % Anjd 

3 I And) 

17 ft Arehm 

9V 31 Arqo^i 

TV 71, Artur 

12% AV Amum 

12% 10V AfltMA 

12 6V Asm- 

lev ft Astro, 

ft 2V Astroc 

IrV 1ft Awe* 

2t, IV AtfsCW 

8 3% Ate 

7h ft AuOi?tr 

49V 32% AuidSn 

25V 13] AvttVS 


3 13-162 3-169 AT 

35 21V BOM 

6 3% BSW 

3V % BTK 
11V 7V Badqar 
ft 7!, BalewS 
TV 3V BatfM 
24V 21 BjrTd 

7V *% BarKir 
10 6% 6r*9d 

SV 2V BamEn 
14 8V Sannui 
6% ft EaryRfl 
11V e Bead 
5 2V BoofCh 

S 2V Beltran 
2SV emStoA 
50V 25V BfriSirS 
27% 19 BerqBr 

30V 12 Bcf-P 

12V 9V B*gV 
ti 4% Bteme 
24 13V BmkMI 

17% *4 BnfiB 

2t T?% Blcssng 
3% A BtockE 
T7V ft BtaintA 
17 10V BkwntB 

32 171} BoutP 

2? 12V BowVjt 

3 3 Bowtnr 

12 Bowie 
19% 5V BraOII 
33% 2l% Brscr 

23V &nFB 


P/ SU 

Dw YU. E 100s High 
n 20 81 Slj 

IDS 1 

n 202.1 9 37 9% 

n .12 3 10 2 12V 

rnH 550 ft 

11 13-16 

rE52e 79 122 T1S, 

13 ft 
.32 32 II 11 10 

34 30 13V 

105 ft 

5 14 6 19 44 24% 

24 15 11 11 16% 

8 224 7 

44 2.7 7 48 1ft 

JO I 8 14 JO 45V 

9 34 7% 

6 338 ft 

15) 7 23 5V 

48r87 2 1 T, 

.05 5 13 203 10 

66 13-16 

an 10 V 

47 1£3 Ift 

JO IS 14 1192 117, 

08 1 1 48 71} 

.15 21 5 40 7% 

67 4% 

92a 25 11 2 -TV 
wt 27 22% 

A Z500 7V 

B *S» TV 

6 68 7% 

3 3 5V 

52 3 3 S ti lft 
52 34 d & 15V 

259 % 

S .16 B 13 10 21V 

06 122 ft 
320 53 13 9 60V 

h 51 % 

S 221 J 16 11 15V 

6 £ TV 
30 3V 

06 32 4 30 T% 

9 V 5% 

Z ! 1 (2 59 4% 

72 65 13 2 11V 

n 10 62 7% 

wt 15 1>, 

v 235 IV 

s 04 4 11 30 11% 

1298 4 

n 30 7% 

7 1 7% 

20 13 8 13 101} 

g 15 20 255 ft 

21 10% 
MS 2% 
pM8Q!l 8 1ft 
53 IV 
tn 5 3% 

JBe U 12 54 41} 

I 2 I 19 80 46 

463505 04 16% 


Oi'b* 
Doss Picv. 
Low Quote dasa 

5V 5V ♦ % 
cl 1 -V 
SV 9%. 
tft 12V 
2% ft 
13-16 13-18 
70V 70J, -v 
3% 3%. 

9% 10 a- V 

W% 13% -V 

4% 4% _% 

3«V 2-D}. 

16% 18%. 
ft 7 + % 

d161} 16% - % 
45% 4ft. 
ft 71; -V 

ft* S’ +v 

ft ft. 

Cft 10 4-% 

V 13-16 +1-16 

V V 

18 18 -V 

Iiv 11 % -V 
ft ft + v 

ft 7 + V 

4% a% -V 
3ft 3ft 
K 22% -V 
ft ft 
ft ft- 
ft T% -V 
5V SV -V 
15% 15% + V 
1ft 1ft 
13-16 % 

II V 21V 

£0V aL 

15% tft 
ft ft 
3% 3% 

IV ft 
5 5 . 

4V 4% 

IIV »V- 
7 TV 
ft 1% 

1% 1% -V 
11% H% + V 

ft. ^ 
ft ft. 

10% 10% + V 

7V ft +% 
10% 10%. 

3% ft -V 
i6% ie% -v 
i% i%. 

3V 3% 
ft ft -V 

47% 47% -% 

16 16 -v 


a 


+ 1-16 
+ % 


+ % 


-% 
+ % 


-V 


+ V 


B 

T2e 3 I 
.15 5 


430 4 5 
32a 38 


-B-B 

1521 213-18311 
19 19 2ft 
21 152 4% 

16 1 
11 1 

5 

6 
TT 
30 


40 95 

SB 11 
23 24 5 

33 
43 


19 4 
52 
22 
16 SB 
8 8 
24 8 
2 

11 14 

5 

80)35 B 1 
37 
2 
S 


30c 
,30c 
3214 
6025 
.40 4 0 
.15 29 
I 45 


av 
av 
av 
zm, 
£V 
7V 

g 

a 

227 2% 

ft 
*1V 


3ft 


a 

2ft 
10% 
5V 

a% 

14% 

2ft 
1 

1ft 
1ft 
23 
12 % 
3V 

.44 3 5 10 195 12% 

437 10% 

23 

10 60 


AS 2.9 
4 28 
C5 2 
IS 12 


7 
7 

20 56 
28 
18 ST 


giGO 
88 30 


21 % 

Zft 


16 313-16 + 1-16 
29% 29% + % 
ft 4 + % 

15-16 15-16 
ft ft + % 
ft 8%. 

3% 3% 

22V 23% + V 
ft 5V. 

7V 7V 

ft b£ -V 
ft 2% -% 

4% 4%. 

40% 41% +% 
40 40% +% 

2ft 2ft +V 
3ft 3ft -V 
10% 10% -V 
ft 5% + % 

2ft 22% -% 
1«V 14V 
2ft 22% -V 

«% k% +V 

14% 14% -% 
23 23 -% 

12V 12% -% 

3 3 -% 

1ft 12% +V 
9% 10% +% 

<21% 21V -V 
29% 26V 


12 Month 

High lew SucS 
4 3% BmF 

4 2% BocHm 

4V 3% 8u*n 

32% 16i, 8u(6 


17% 11% 

14% 10% 

SV 4% 
22% «% 
«fc ft 
8V 3V 
13% » 

25 tft 
14% ft 
4% 2 

23>a MV 
36% 25% 

B% 4% 

ft ft 
14 7% 

12% 5% 

43% 38 

B% ft 
17% 13% 

34% 2ft 
9 ft 
1% % 
2% 1% 
27k 21 

14 


11% 

ft 


II 

.. t 

17% 1ft 
32 17% 

1ft 14% 
15 10 

2ft 13% 
18% >ft 
K% 18 
21% 17 

36% 3% 
ft ft 

19% 13% 

12% ft 
10% ft 
4 2 

15% 8 

1ft ft 

1ft 1ft 
14 12 


7% 

11% 

1ft 

24% 


V 
ft 

1 

- ”% 
12% ft 
18 12 
11% 6% 
7% ft 
11% ft 

13-16 % 

3% 

... <% 
3ft 12% 
ft 
% 

10% s% 
M% 7% 
33% 23% 
31 19% 

22 % 11 % 
28% 16 
1«% ft 
1% 


4% 

£ 

28 

ft 


ft 

1ft 

21% 

% 


CO 

GHB 

CMCp 

CHS 

CaesNJ 

asr 

Cahm 

Cm 

Cam pnl 

CMac 

CWna 

Cantfl 

Can8 

CveB 

CaraBi 

CaroP 

Caacort 

CasflA 

CaaFd 

Caathd 

Canwd 

Cenfl 

CanM 

CamSa 

CoyFa 

Cane 

Chne*4 

OimpP 

CMMA 

OtR> 

CHD* 

Otiun 

Cham 

CKPa 

CtyOaa 

Cbma 

CMC 

Ocpay 

Copter 

Cohu 

CqF 

Ccmfd 

Comm 

ComAI 

ComA 

ComOC 

Compo 

CompO 

CmoCn 

CnpFd 

Cnctan 

Cancdf 

Ccnrtftn 

Conqu 

Conq 

CcnsOG 

ConOQ 

V|CtMA 

v|GntA 

Comm 

CooUm 

Coran 

OmCni 

Crafo 

Crass 

CrawM 

Cray 

C*CP 

Crawd 

CrUKfl 

OVSO 

niiatr* 

Cunea 

CuaEn 


P7 Sts 

On. YU. E 100* Wofc 
pf 40 ii. 16 3% 

I 3% 

pUO 13 a 4 
50 187 13 28% 

C-C-C 

* 7 2 

20b 20 B 18 
56 

842016 3 
10 126 
7 2 

124 11 12 44 
n 60 29 23 45 
JZ 26 10 16 


14% 

WV 

ft 


9 28 73 

11 5 
2 
1 

12 16 
15 78 

d 5 12. Z140 

08) 17 . 4 T7 
S 8051 0 66 

- 220*80 8 
12 
1 

pt 1 

1*350 14. 2250 

1.706 14 15 

.1 5, IBB 25 
20 29 8 32 

15 357 
72 5.1 11 3 
JO 7 IS MS 
1 JO 71 9 2 

a MB 

JO 3 30 134 

n 6 5 

1b 43 7 13 

120 57 11 1 
1.454 40 8 

26* 39 7 8 

.16 10 9 1 

39 21 

20 28 8 49 

wf* 78 

n 3 57 

s 3 

« 30 15 IS 1014 
pH 82 12 2 

270 

20207 98 

7 3 

8 402 
43 13 

20*3010 8 
5 12 

T 63 

40 37 

wt 2 

4 21 

wt 44 

HJB 

ft 21 

r es 

17^70 5 
* 18 
.1211917 112 
.12* 1 5 8 6 

132 47 14 77 
I 33 7 3 

40| 93 

pn^z 10. 8 

2827 6 KB 
3 85 

27] 308 

39277 132 

9302010 4 
125 


10% 

7V 

11% 

2ft 

2 


3 

ft 

a 

41% 


ft 

1 

1% 

a 

3% 

MV 

2ft 

a 

a% 

14% 

2ft 


a 

a 

3% 

11% 

10 

1ft 

«% 

1 

10% 

ft 

8 

8 

ift 

ft 

ift 

L 

ft 

10% 

ift 

ift 

ft 

ft 

ft 

2ft 

30% 

12% 

1ft 

10% 

3 

% 

13-16 


O'b* 
Ok* Pm. 
low OodeOua 
3% ft +% 
ft ft 
4 4-% 

28 28% +% 


MV 14V 
410 MV - % 
ft ft -% 
w% ift -V 

sp a - H 
n% n% -% 
20% 20% -V 
12% 12% -V 
2V 2% -% 

414 14% -% 

34% 34% +% 

5% 5% +% 

ft ft -% 
ft ft 
~ ft +% 
*1% -1% 


ft 4 +H 

tft 1ft -h 
27% 27% -% 
ft ft 
1 1 . 

1% 1% 

&, a -% 

16V 1ft -V 

as-* 

14% 14% _% 

Z7 27V 
1ft 1ft +% 

WV TO}. 

27% 28 -% 

^ 23% +V 

a a "A 

7V 7% -V 
1ft 16% + % 
ft ft +% 
7% 7? -V 
3V ft -% 

11 «% -% 
ft 10 . 

1ft 19% + % 
13% 1ft 

KJ% 1&% -% 
ft 9% -% 
Oft 7% -% 

6 8 . 

16% 18% -% 
ft ft -h 
1ft 15% -% 

P P. 

PlB Pl6 +1-18 
ft ft +% 

10 HJV. 

«% 1ft -I 
13% 131} 

1% IV 
6% ft -% 
ft ft 'V 
2BV 2B% -% 


Qg* 

12 MbdA fi Sts Ctee Prw. 

Hqk low Slack Diw. YId. E 100s High tow Ouote Dose 

41% 21% DOr4 s 20 5 13 152 «% *7, «S + % 

7% 3V Ooaes 6 2 4 4 4 

3% B% D»4a n 256 ft 8% ft + % 

?V 5V Drmco ,15r 21 12 24 TV 7% «% 


15-161 9-i«OomeP 
28% 22% Dow gl.40 

HV ft Do« wr 
41, IV DnOsr 
V 6-16 CvSOfl 
22% 131, DurTa 

M% 9V Pvn« 

22V Ift D»n«r 


3ft 30% -%^ 


12 % 12 % 

18% TM] 

10 % 10 % -% 

1% 1% +% 
ft ft -% 

W, M% -% 

2ft 28%. 

% 0-16 +3-16 21V 


D-D-D 


s 

3v 

DWG ®M& 21 73 

D*£n 32 . 15 8 2 

2 

25% 

10V 

ft 

Damson 5 89 

ft 

4 

% 

Own MO 12 

13-16 

32V 

20% 

Dm pS® 12. 2 

2ft 

31% 

u* 

DatafU .16 1.1 10 M61 

Ift 

Ift 

ft 

□warm 37 

4? 

ft 

3V 

DaRaso 8 15 

5V 

31% 

1ft 

5$ 

ML at) £219 9 13 

27 

DrtVM 1® 13. 6 26 

? 

11% 

2V 

Detent STB 

8 

4 

Dspnrn 23)5 3 9 25 

ft 

11% 

6% 

Desgnl £2t 11. 16 6 

6% 

16 

ft 

DariCp 8 32 

13% 

1ft 
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0*450 C 
pC764 U 
p* 5 U 

a 


1 0-i8i3-16Pa«ni » 

33% 23 PsrtraC 
14% 10% Port* 

13V 3 


.400 43 15 2 
120*31 9 5 

120 74 6 75 

25r M 7 110 

2680 2 
2017 W 50 
20 

£0 3011 S 
o 32 18 


16% 015% Ift -% 

IV IV -.% 


, _ PaiLw 

3% S-16 Pan. 

11% 7 PatLe 

15% ft Pafc* 
24% 14i] PetLe 

2% 1% PhW) 

12% 3% HeoPd 

6 4 Han 

12% 5% PtonrSy 

7% 4% PHWVl 

20 if ncu 

15% ft tosah 
20V 13% noO 
2% 7-W PbrtSn 

21% 11% RyGm 
3% 2% n«PA 

32 21% PneuSc 

9% 4% PopeEv 

14% 7% PooGye 

30% 18% PrvO 
24V ift Pmnt- 
1% 9-18 Pramfls 

74 34% PrWtH 

6% PlKti 
3% Praad 
31% PrpCT 
17% Pio<£n 


pH 63 19 
PC28 22 
1*3 33 £0 
£4«1fi. 86 2% 

59 612 4% 
M 2 11 

46 73 
86 71 9 5 

40 3 6 30 

08s 117 34 

g20 1 

28 

20 1.1 U 20 


2ft 29V 2M, -% 

11% 11% Hi- 
ll-78 15-16 1M8 * % 

36% 26% 26V 

12% 12 12V + V 

1191 4 ft 4 + % 

Itt 7*« % 7-W +7-18 

a ft ft ft 

47 W, 1ft 10V 

29 15% 16% 16% 

~ _ 2 2% +% 

4% 4% -% 

dft 4 

6% ft 

ft ft- 

11 II 


ft 
ft 
H 

TV . 

1ft Ift . . 

% 7-16 % +1-16 

tft 19 » -V 


7% 7% 

Ift -% 


ft 
8 
41 
24 
36 
33 
10% 5% 
171] 10 


* KmC 

Quabg 


RAi 

BEIT 


11 % 8 
36% 26 

RMS El 

_ _ . RTC 
17% ift Ragan 
20% 12% Rrabg 

4% 1% RsW 

15V to% Raven 
16% 11% REM 

1% REM 
7% 6 ROncT 

b 7% torn 
\ 11 Rag, B 
47% 27% RaanA 
47% 30% RastiB 
B% ft RentAao 

5 3% 

9% 

6 2% RehTC 

9% 6 RdtT 

17 10% fltaN 

41 1% FkoGCf 

1ft Rckwf 
23 Roger* 
3 RoonP 
286 20 

& Sv 

18% 10% Rjkrtl 




Rortcfc 

BBW 


6% 3% SMD 


1*4.013 

1 

0 

ft 

25 

ft 

25 

ft 

a 

-V 

21 

110 

5% 

5V 

ft 

-% 

6S 

47 

6% 

BV 

av 


g 

t« 

25% 

34% 

2*\ 

-1% 

£2 44 8 

SO 

21 

an, 

20V 

-% 

1® 27® 

13 

802 

9-16 

70% 

9-16 

7ft 

9-16 

70% 


an w 5 

38 

8 

ft 

7% 

-% 

16 

2 

ft 

ft 

ft 


2.92a 72 11 

2 

40% 

40% 

«ft 

'% 

204886 

7 

2ft 

23% 

23% 

♦% 

pM25 13 

*7S0 

34 

32'i 

34 


KE43B1A. 

20 

31 

31 

31 

-% 

1 

ft 

ft 

ft 

-% 

S® 

5 

ul7% 

17V 

17% 

+ V 

R-R 

354 62 13 

-R 

34 

ft 

6V 

ft 

+ V 

220a 6 7 21 

3 

15 

33 

ft 

3ft 

4 

ft 

-«l . 

.121 

17 

ft 

ft 

ft 


.12 7 » 

136 

16% 

1S% 

w% 

+ V 

.72 45 

337 

10% 

16 

*ft 

-V 


7 

1% 

IV 

IV 

-J* 

42 36 7 

13 

11% 

11% 

11% 

"V 

n164 11 9 

13 

«* 

MV 

M% 

-<4 

Wt 

12 

2V 

2% 

2% 


13 

13 

7 

7 

7 . 


®489 

E 

IT 

2V 

11% 

ft 

11% 

2V- 

11V 

+ H 

17 

567 

37% 

3ft 

37% 

-% 

19 

*600 

43 

41% 

4T% 


11 

re 

7% 

ft 

ft 

+ % 

9 

24 

ft 

ft 

3b 


® 20 13 

127 

10V 

1ft 

KAt 


V 

10 

ft 

ft 

ft 


ftr 

5 

8% 

BV 

ft 

-% 

g® 35 

6 

»V 

Tft 

T5'J 


74 

1% 

Cl% 

ft 

-% 

a® 21 U 

20 

17 

1ft 

1ft 

-% 

.12 5 11 

11 

22% 

eeri] 


-% 

n 

74 

ft 

3 

3 . 


£6a 21 14 

1 

27 

27 

27 . 


6 

7 

4% 

4% 

ft 

-% 

30 21 10 

172 

14 

nv 

H 

+ V 

£029 12 

17 

171] 

17V 

17% 

-% 

s-s-s 

£4 

3% 

3% 

ft 

+% 
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EXCHANGE 


12 Month ?! Sb 

High low Slock Ow. YU. E 100* High 

Continued from Page 21 

PI3J4 1I i£Q r 81 
pr 11 12 *70 91 91 


Ch'ge 
Don Prev. 
low OuanOon 


84% 

65% 

Pa PL 

B7i, 

BU, 

PaPt 

103% 

94% 

PjPL 

82% 

54% 

PaR. 

68 

501, 

PaR. 

43V 

31% 

Pflnvitt 

»% 

20 

Penw 

44% 

3ft 

Prrnrol 

151, 

ft 

PtopEn 

33% 

23% 

Recficy 

4ft 

34% 

Peps Co 

31% 

177, 

PtrkSl 

101} 

0 

Pttnan 

«% 

12% 

FteyDr 

37% 

25 

Prtrw 

3ft 

2ft 

PetSs 

17% 

M 

FeiRs 

ft 

5 

Pirtra 

41 

29% 

Pfcer 

2ft 

1ft 

piwoO 

4ft 

38% 

Pra* 

34V 

rev 

PraarS 

10 

9 

PMiEl 

32 

a* 

pn,£ 

36 

25% 

PhE 

52 

40 

P*£ 

10V 

61, 

PW£ 

56% 

43 

PtWE 

1ft 

ft 


122 

97 

te'it 

no 

87 

PtteE 

72V 

SS 

praE 

70 

SI 

PWE 

56 

44 

PhE 

56% 

401, 

PH.E 

20 

«ft 

PWiuO 

83V 

62% 

PtriMr 

Ift 

wv 

P5A*i 

•SV 

32% 

Pn-iP«r 

28% 

Tft 

FW.H 

39 

2ft 

PfclAnt 

3ft 

23% 

P-51G 

21 

14 

P-etl 

«% 

33 

PUstav 

32 

21% 

(VCTH# 

29% 

17 

(wa 

36 

26% 

PltrtVB 

71% 

Sft 

Ftme 

IBI- 

ft 

PrtU'n 

18% 

ft 

POnRo 

241, 

ir. 

FUitm 

WV 

7U 

Playboy 

35), 

3% 

Pteuv 

2ft 

Tft 

F.ygoPd 

36% 

2ft 

Ms* 

£3 

12 

15 

Pdf It 

ie% 

13k 

Pcr.ec 

17% 

13 

PortX 

21 

17), 

Port 

3 ft 

2ft 

Port 

32% 

29k 

PwC. 

30 

rsv 

Posicn 

25% 

ift 

PolmQ 

17% 

a 

orarP 

37% 

2ft 

Promri 

ift 

10% 

Presley 

3ft 

S3 

Prtra 

21% 

HV 

PrtneC 

25% 

« 

PrirntJ 

3 

4ft 

PioctG 

ft 

PWflyti 

47% 

26V 

Prater 

'ft 

1ft 


1ft 

1ft 

P9Cd 

1ft 

ft 

PSmo 

25 

1ft 

P&n 

ft 

6 

P&n 

B 

ft 

P5*n 

S8 

A*% 

P5fn 

«5, 

50V 

psm 

60 

4ft 

PSte 

15% 

ft 

PSyMH 

19 

6 

P5NH 

WV 

ft 

PMH 

28V 

ft 

PMH p 

24), 

7 

PNH 

= ft 

7 

PNH 

21V 

SV 

PMH 

23% 

»% 

PWH | 

27% 

1ft 

FS*NM 

Sft 

20% 

PSeSG 

13% 

10% 

P5E& 

41 

331} 

PSEG 

18V 

15 

PSEG 

2ft 

16% 

PSEG 

5 s * 

53 

PSEG 

65 

55 

PSEG 

62V 

51% 

P5EG 

62V 

51 

PSEG 

83 

8ft 

PSE'j 

4k 

2V 

Puckcfc 

1ft 

7% 

Puet© 

12V 

7% 

PflCem 

15 

ft 

PuoetP 

ZB 

1ft 

PuneHm 

ffi 

2ft 

Puraut 

ft 

ft* 

Pye„ 

£5% 

54% 

QurtO 

08% 

«% 

CMO 

l 

15 

QutaSO 

ft 

23 

U 

Qusnm 

Guta nr 
and 

s*v 

ft 

RBtad 

40 

=ft 

RCA 

91 

67V 

RCA 

31% 

2ft 

RCA 


81 . 
91 . 


pr 13 13 

*63 

lOft 

100% 1001} + % 

35% 

25 

RabPtr 

£2 26 12 

014 

32% 

32V 

3ft 

pr 8)3 

*100 

bft 

50 

60 -% 

1ft 

ft 

Ramad 

a 

1035 5% 

ft 

sv. 

prBTO 13 . 

7.T0 

&% 

641, 

SS% +2% 

21 

16% 

Banco 

£4 50 0 

B3 

17% 

I ft 

16% 

227 63 9 

45 


3ft 

aft -% 

12 

5 

Rangrt 

7 

283 

ft 

ft 

ft 

ptieoso 

17 

Wi 

5*% 

20% +% 

67 

4/% 

Rajcm 

J4£ IS 

2243 

SB 

53 

S3 

2DD50 10 

1179 43% 

43V 

43% +% 

17% 

ft 

Rarrr* 


W 

ift 

1ft 

1ft 


465 

15 

1ft 

15 +% 

4ft 

34V 


1 40 17 14 

112/ 

39 

37% 

3ft 

35 1 J 13 

1X1 

30% 

3 

29 -1 

Tft 

ft 

FteaflBt 

.40 47 57 

903 

0% 

ft 

ft 

1 68 3 9 10 

2*9G 

4ft 


43% -% 

23% 

1ft 

RcBal 

P& 13 11. 

13 

1ft 

15% 

18% 

K2J 15 

132 2«% 

2*i, 

24% -% 

13% 

5% 

Rhflef 

135a 11.0 

TO 

12% 

1 ft 

12% 

1 22e IS 7 

316 

ft 

ft 

ft- 

1ft 

8 

RscnEq 

18 

75 

13V 

1ft 

13%. 

24 U t4 

31 

1ft 

1ft 

Ift -V 

18 

6 

Ratem 

®11 M 

354 

ft 

ft 

ft 

140 41 15 

*26 

3* 

33i, 

33V -V 

W% 

7% 

Roocc 

a 

36 

tit, 

ft 

ft 

353* 13 

29 

2®, 

2ft 

26% +% 

2% 

V 

Regte 


72 

V 

13-16 X 


16 

141, 

MV 

Tft + V 

35% 

23 

RtediC 

£0 259 

260 

3ft 

81% 

31% 


26 

ft 

ft 

ft -% 

ft 

ft 

R®Ar 

5 

204 

S 

ft 

ft 

ir 3* i3 

2:64 

3UV 

38% 

33 +% 

ft 

1% 

h®a 

m 

9 

1% 

1% 

1% 


1962 

'ft 

I3ij 

13V -V 

4ft 


ItepCp 

® 15 0 

34 

1)41% 

41 

41% 

pr 5 14 

10 

35*1 

d35 

» -TV 

15% 

7 

RapGy 

•56 *3 6 

21 

2» 

1ft 

1ft 


eras is 
pn -~3 »i 
pi it t} ;5 


2912 MV 
1100 29 

--loo r% 

ilO *35] 
% 9V 
*90 5* 
»76 5% 
*0 115% 


14% Ift +% 
29 29 -1 

31% 31% -V 
481- 48% + % 
9 9% +% 

53V 5ft -i% 
9 ft +% 
114 11S1] +1 


ptt5 25 15 *20 

TOC 

TO 

103 -IV 

2ft 

17V 

Rtctam 

JO 30 0 

66 

pf>£2 15 *50 

* 

6S 

65 

2ft 

12V 

Ftenrt 

40 2.7 11 

313 

pMM 15 *1® 

63% 

63% 

63% -\ 

72% 


Reytite 

SJ0489 

2733 

pr® IS *670 

W% 

S3', 

53k -% 

«v 


Reytn 

pMlOBS 

4 

pfT75 15 *1® 

5CV 

52% 

52V + V 

107% 

100% 

Reyin 


2 

1 3: 9 1 10 26 

ift 

ift 

16%. 

41% 

20 

ReyMtt 

1 326 

231 

3*0-12 10 !#* 

81 

'ft 

01 +T 

8ft 

58V 

BeyM 

pM® 6£ 

2 

■W : 9 10 214 

'ft 

1b% 

18% -V 

3ft 

24% 

Hcnvcfc 

>48 529 

101 

2 40 5 5 9 eta 

44% 

43% 

43V +V 

3*4 

2ft 

FhegetT 

1® 11 

156 

S 40 1 5 9 

* 

aft 

2E 4 % 

27V 

17% 

RMA 

9 41 1£ 16 

ZJB 

29 9 7 387 

33 

32% 

3ft +% 

35% 

» 

Roboh 

si 12 3£ 7 

xTO 

232 77 7 17 

uW% 

JO 

3ft +% 

4ft 

3ft 

RobDte 

1® 40 16 

2S6 

4 7BS 

ift 

17 

17 -% 

2ft 

12 

Robna 

76 32 14 

1670 

156 39 10 600 

4tV 

39V 

40% -IV 

Ift 

12V 

RochG 

204 ii. 5 

Wb 

1 :* * S 3672 

2ft 

2ft 

2&% +r, 

33% 

Z/% 

Rod'll 

228 7.1 9 

25 

i>9 a ia 

20 

19V 

20 + % 

34% 

23 

n — ■> — _ j 

13JB 

1479 

104 3 I 10 B31 

3ft 

33% 

■»2 -1 

332 

267 

Rum 

pM.75 1.7 

1 

PCI2 32 8 

57 

67 

67 -4% 

08% 

48% 

RohmH 

2220 

W1 

575 

1ft 

Ift 

KSj, +% 

4ft 

27V 

Rotate 

6 

K51 

® 179 7C3 

n% 

nv 

11% -% 

Tft 

1U 

RdCm 

n20a 12 24 

TO 

.16 1 3 12 97 

13V 

13 

13% -V 

12V 

6 

RoanE 

ft 

226 

3 59 

11 

10V 

KM, -V 

1ft 

ft 

RoSoa 

.46 5£ 14 

406 

1 C3e 44 ii 5 

22V 

d23% 22% -I, 

ft 

ft 

RrtBoq 


40 

£0 32 19 32 

ift 

Ift 

1ft -% 

2ft 

Tft 

Ropw 

£4 42 7 

26 

125 21 m 

274 

2ft 

+% 

34% 

•*v 

tow 

108 33 13 

83 


13 

12 

12V + V 

1ft 

8V 

Rowai 

DB a 

434 


'6% 

'ft 

16% +% 

54% 

41% 

«oyO 

2.87a 60 4 

2090 


17V 

1ft 

17% -% 

Aft 

3ft 

FMtend 

£4 2£ 16 

23 


pceo ij 


1231 17 

DM 40 14 17 ^ 

D« 32 14 7 317, 

1 £6 5 1 11 20 ft 

1 <b> 8 1 9 1S1« 341 

23 245 17% 
54 1 7 16 7 31% 

» 1 € 7 111 19 

*160 53 6 334 34 

13 1W6 15% 
12 S 18 12 2ft 

2 93 4 6 n 1345 S0>, 

28 27 20 50 10% 

1*0 35 10 15 4ft 

1 92 10 8 385 1ft 

*£ 10 12 3 18 

1216 7% 
*100 25 
7200 7V 


+ 1% 


> 13 3 
p»3M 15 
pMOJ 13 
pit OB u 


S3, 
P* 39| 


*50 7% 

£5030 53% 
*30 <54 

£250 57% 
1175 ft 
£2030 10 
31 10% 


PlF 81, 


14k 

12% 

12k 


21 
12 
22 
13 

29 1ft 
255 24k 

-’456 XV 
27 12V 

7350 *0 
ID* 
Ift 
83% 
£100 6ft 
£200 59 
*320 59 
5100 75% 

‘ ^ 

7% 

3 

34% 

5V 

& 
17k 
7% 

av 

JOo 13 13 » Ift 

R-R 
16 20 
1C4 30 10 
pt 4 50 3 

1217 75 59 


pS82 13 

.16 I 3 9 
5 

176 14 8 
12 7 20 
128 5 2 14 

248 34 11 
M956 10 
£047 12 
10 


£» 


7 

115 

9 

435 

609 

31 


264 
*50 
180 
165 
248 

34 
-R 

25 6 

3B30 35% 
81* 
2ft 


ift 17 . 

20% 2ft 
3T% 32% 

31% 31V 

3ft Jft +% 

231 24 — % 

ID] 171} 

31V 31% -V 

1ft ’9 . 

33% 31 +% 

15% 151} -% 
23% 23% +% 
S7 S7V -I, 
1ft 10% 

401] 401} -% 
<6% 18% -% 
1ft IB . 

5 ft +% 

33 23 +1 

7% 7% -V 

ft 71j -% 

53% 531} -% 
64 $4 . 

571] 671, 

4% 4% -V 

ft ft -V 
IOV 10), 

14 14), + k 

12 12% -% 
12% 12V -% 
Ift 11 -% 

11% 11%. 

24 24% — V 

26% 2ft + I, 

12% 12% +V 

*0 40 + h 

17% 17% -% 

a s :i 

63% 63% +% 

58% » +1% 

57% 59 
2% 75% 

3 9 

71* 7% 

12% 1ft + % 
1ft 17% + % 

a * A 

a a a 

1ft 17% +% 
ft ft -% 
Zft 27% -1 
15V 16% -% 

A S% -% 

80!} 80% -ft 

av 281 * -V 


+1% 

-V 

-v 


12 Month 

Wgh low Stock 
34% 29% RCA 
12V 7% RLC 

*% 3 RPC 

RTE 


OTf* 

?> Sb Out toe. 

Dm. TH E 100* High lav bonOon 
pfaeil. 10 33% 33% 33%. 

2028 9 * ft 7% ft +% 

n 64 4 ft 3k 

+ % 


-av 


+ % 


. BopMY 
Z 1ft RKY 
a 20% 

58% 52 
32% 21% 

18% 14 RshCffl 

3ft 23% Ravco 
13«} 9% vftort 
Ravkai 


160 4.4 7 
ptZ-12 97 
RNY pfC3 13 13L 
RNY plA£60a 12 
FtapSk 1£4 &1 7 


114 

a 

1 

3 


a«, 

72 
24% 
55 
2ft 

.32 2028 IS 18% 
£03210 8*5 25% 
67 12% 

1£4 53 11 3506 35% 
- m 


«1 

107 


+ V 

36V 36% -% 
2 2 +% 
a«% aft -v 

55 55 +% 

2ft 26V -% 
1ft 1ft +% 

? a -i 

3ft 3*V +% 
19 «V +% 
1ft 14% +% 
70% 71 +V 
48% 48%. 

108% 108V -% 
31% 31% -% 
69 89 + % 

Zft 27% -V 


22% 

3ft 25% 


+ % 


287 


ft 

15% 

a% 


21% 13 

a 15% 

60V 36% 
28% 12% 
2i ft 

43% 33% 

43 2ft 
12V ft 
a 20% 


RbttB 

RusTog 


RydwS 
Rfana ' 


29% -% 
39% 3ft +% 
19% 19% -% 
18% 18%. 

31% B +% 
29% 2% +% 
287 287 -7 
C 62% +% 

4ft 43% -% 
15% 15% -% 
12% 12% 

9 8%. 

2% ft. 

15% 15% 

2ft 28 + V 

ft 9V -% 

48 48% -% 

42V *3 + V 


+ % 


15V 
_ Ift 
Tft 11% 


&CM 

SFN 

SLlnd 

SPSTec 


10 SV 
41% ®V 

av 2<v 

35% 2ft 
20 «V 
10% 9 

12 % 6 % 
34% 21 

23 1ft 
IOV ft 
1ft 8% 
5ft 35V 
3ft 18V 
27 2DV 
34V 24V 

ift a 

19% MV 

11% ft 

T% ft 

1% ft 
0 33 

J5 3ft 
ift 7V 
1ft 


StgdSc 

StgdS 

SMt 

1ST 

SuaLP 

9M 

SaKm 

SIMM 

SDwGs 


n 11 

275 

16V 

w% «%. 

76497 

95 

ift 

15% 15% 

Ml 13 

99 

2ft 

24V 2ft 

1 OB) 23 8 

821 

4ft 

•ft 46% 
Tft 1ft 

90 30 12 

278 

tft 

a 7 

SC 

10% 

TO, 10% 

S-S 

2479 

-S 

76 

42V 

42% 42% 

126 3.0 17 

7® 

u43% 

Aft 43% 

a®b20i0 

11 

Tft 

10% 10% 

80 3 5 12 

® 

22V 

22% 22V 

M2 22 

114 

a 

1ft 1ft 

2®B IS 

54 

19 19 . 

2*1£13 

206 

Tft 

13 1ft 

66 

79 

8% 

ft ft 

Wl 

1 

ft 

ft ft 

JOB 11 10 

(68 

37 

36% 3ft 

160 62 8 

1008 

SB 

2ft 28 . 


ti 

+ % 
+ % 
-V 


44 14 12 549 3ft 


160 8 4 7 
120 12 . 
-ft 


19 

1ft 


2ft 3ft 
Ift W 
W% 1ft 


SJuwti 

San* 

SAratRl 


SgWW 


K S 15 487 a 
210937 270 22% 

£1* 10. 10 93 8 

IS 342 ft 
a 58 1 * 15 203 33 

1£* 89 12 30 21 

1 4 1 10 M86 2*% 


+ 1% 

- - 

a. * 


29 

9 3ft 
3*% 25k 

tft 11% 
3ft 2ft 
64% 56 

2ft 18% 
11% 9% 
14% 1 2% 

M% 12 
21% M% 
ft 

40 
21 _ 

2ft 
fi% 

61% 37% 

41% 28% 

«Sk 37 
Sft 38 
. 27% 

2ft 12% 


SwtJP 

SavEA 

S wE 

Santa 
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3,595 3.D60 OB Inna BML 5,070 

2.800 -2,065 GBLlBruxi. 2,090 

3,938 2,970 Geyaert..... 5,600 

6,400 '4,860 Hoboken, 6,030 

3.000 1,805 Intercom 2.200 

7,610 6,280 'Kredietbank. ' 7,430 

10,350 8,900 Pan Hldgs 9,900 

B,aiO 6,Dl0 Petrofma 7,050 

10.100 7,320 fiayale Beige 10,100 

8.500 2,885 Soc. Gen. Banq ^ 3.283 

1,940 1,600 .Soc Gen. Beige... 1.780 

8,340 .6,190 Soflna - > 7,700 

4.500 3,430 Solvay ' 4,100 

1,520 '1,050 Stan wick Inti. .... 1,430 

4,300 3,126 .1 ractlonal... ; 3,876 

5,490 >3,975 UCB ...I 4,8B0 

2,670 '.1,886 .Wagon Lita 2,385 


DENMARK 


NOV. 30 


Price 


High 

Law 


Knr. 0 

362 

216 

.Andelsbanken ...' 

268 

720 > 

bin 


660 

350 . 

207 

CopHandelsbank 

269 

850 

525 

D. Sukkertab 

525 

335 : 

205 

Danska Bank 

269 

1,900 i 

930 

'iDe Danske Luft- 1.055 

218 ; 

153 

East Asiatic 

160 

1,250 ■ 

720 

Forenede Brygg.: 

755 

1S3 

65 

Forenede Damp.' 

95 

700 • 

362 

GNT Hldg ' 

365 

726 

364 

I.S.S.B 

405 

760 

443 

Jyske Bank 

495 

3.1501.200 

Novo Ind. 

1.370 

372 

203 

Pri vat ban ken ' 

237 

370 

2B3 

Provinebanken... 

336 

300 

200 

Smldth <Fi. . . 

250 

1,375. 

B45 

Sochus Be rend 

910 

6B8 . 

411 

Su pert os 

419 


FRANCE 

1 QB1 

High ; Low 


Nov. 30 


Price 

Fra. 


1,999' 1,670 Emprunt 44% 1975 1,670 
10,020 8,890 Emprunt 7% 1975 8,979 

244 . 202 Accor ! 244 

678 497 Air Llquide 562 

519 375 iBIC 497 

1,995 1,415 Bong rain 1,740 

B36 i 560 Bouyguea 684 

2,885, 2,400 BSN Gcrvals 2,452 

1,558' 1,012 CIT Alcatel 1,358 

1,915 l,005Carrefour 1,810 

1,145 774 £iub Mediter 1,055 

600 ' 427 Cie Ban Cairo 679 


262 
2,430 
1,197 
941 
59B ; 
278 I 
3,020 
706 ! 
97.4 I 
393.6' 
2,600 ! 

2.340 
357 
2,050 
1,084 . 

2.005 > 
1.871 ! 

140.5 
71.8 

845 : 

674 

313 


207 Cofimeg.. 

2,241 DamarL 

760 .Daily 

593 Dumti SJk 

488 Eoux > Cie Gan.'.. 

179 Elf-Aqultalne 

2,195 Essilor 

537 Gen.Occidantale 
63.9 Imeiai . . .. 

300 Lafarge-Coppee.. 
2,101 L'Oreal - 


238.9 
2^90 
1.169 
1 640 
i 535 
• 227 
.2,835 
668 
76.5 
379 
2,360 


1,776 Legrand 1,979 

140 .Malaons Phenix.. 186.5 

1.300 Matra SJL. 1,639 

740 Michelin B 788 

1,372 'NHdUCIe* 2,000 

1.315 Moet-Henneggy .. 1,813 

90 Moulinex ; 03.8 

43.7 Nord Est. 71.5 

662 .Pernod Ricand.... 733 

462 Perrier 503 

1B4.5 Petrolea Fra. 244.8 


257.5 179.5 Peugeot 8. A. 232.2 

199.9 130.2 Prlntemps iAu.I.. 189 

410 207 .Radlotech 239 

1,340 1,000 Redoute 1,210 

1,710 726 ROUSael-Uclaf. .... 1,600 

283 235 Sellmeg 275 

1,735 l 1,180 Skis Rosaignol.. . 1.730 
2,148 i 1.470 Telemechtlect- 2. 148 
394.8 239 Thomson iCSFi. . 387 
358 205 Valeo 257 


GERMANY 


1904 NOV. 30 

High Low ' 

Price 

Dm 

115.7 

80 AEG-Telef. 

104.9 

1.147 

725 Alliaiu Vera 

1,032 

179.2 

146.5 BASF 

173.9 

1BG.5 

152.2 Bayer 

1B4.B 

323.5 

247 .Bayem-Hypo 

325.5 

35B • 

287 Bayern-Vereln.... 

333 

316 

219 BHF-Bank. 

: 27B.5 

453 

290.5 BMW 

' 371 

£247.5 

192.8 Brown Bovorl 

204.8 

- 190 

136.6 Commerzbank ..J 

I 174.3 

141-8 

107.4 Cor’d Gum mi 

' 116.7 

65B 

515 Daimler-Benz-.... 

575 

412 

338 Degussa 

358.5 

192.5' 

136.5 D'&che Babcock. 

150 

383 , 

302.1 Deutsche Bank... 

, 383.5 

189.4 

13&.S Dresdner Bank ..' 

i 189.5 

166.7' 

126.5 GHH .. . 

’ 153 

623 > 

460 -Hochtief— 

' 469 

195.5 

155.5 Hoechst 

| 1B3 

132.5 

B7.S Hoesch Werke. 

1 99.7 

466 . 

349 HoIzmanri'Pi 

1 364 

203 • 

161 Horten 

' 1B5.5 

297 ' 

210 Hussel 

207 

2B3 1 

219.8 Karstadt — 

252.5 

269.8 

IBB Kaufhof. 

; 235.5 

284.5 

218 KHD 

. 262 

78.5 

47.9 Kloeckner- 

69.3 

418 

336 Unde 

SB3.B 

1B1.5 

153 Lufthansa. 

174.5 

161 

126 MAM 

147 

158 

131.8 Manncamann ..... 

146 

561 

449 Mercedes Hid—.. 

502 

£49 

200 Metellgesell 

215 

1,370 

910 Muench Rueck... 

1,170 

548 : 

4&B Nlxdorl - 

SSK 

1,115 

918 Porsche 

1014 

2B8 

216.5 Preussag 

255 

188.8 

125.5 Rhein West Elect 

166 

£91 

245 Rosenthal 

847. 

418.5 

317 iBchering 

418.5 

45B.7 

353.5 Siemens 

454.4 

94.5 

69.3 Thysaon 

79.8 

198 


176 

186 

159.5 Veba 

171.6 

127.9 

108.5 V.E.W 

123 

335 

285 Verein-Weit 

295 

231.B 

153 Volkswagen 

198.1 


SWEDEN 


1984 

High Low . 


NOV. 30 


Price 

Kronor 


400 

302 

480 

540 

!4L 

531^ 

192 

288 

390 

370 

375 

24? 

609. 

425. 

445 

75 

222 

197.5' 

237 

302 

288 


250 AGA 

170 Alfa-Laval 

2BOASEA 'Free I 

300 Astra>Free> 

96 Atlas Copco 

805 Cardo iFreei 

H4Cellulosa 

216 Electrolux B— ..' 

260 Ericsson 

250 Egselte 

216 MoOch DemsjO. 

153 Pharmacia - 

3 xo Saab Scania Free 

310 8andvik 

27B Skandia 

62 Slum Enskilda.- 

154SKF 

145 SL Kopparbergs 
169 Sven Handelebn. 
2 15 Swedish Match.. 
189-Volvo B iFreei.... 


335 
IBS 
255 

336 
99.6 
225 
117 
228 
867 
288 
26B 
193 
450 
345 
320 
55.5 
165 
151 
1 88 
248 
£17 


NORWAY 


1984 Nov. 30 

Price 

High 

LOW 

Kroner 




190 

140 Bergens Bank... 

156 

340 

215 Borragaard 

295 


139 Cristlania Bk ... 

165 

isa.s 

142 .Den Norsk Credit 157 

107.5 

108 -Elkem «... 

114 

178.B 

132.5 .<vaerner 

169 

386 

262 loriK Date- 

365 

137.5 

l02.t torsk Hydro 

lOMxa 

272.5 

172 Storebrand 

1B7.7 

AUSTRALIA 


1984 Nov. 30 

Price- 

High 

Low 

AUEt. S 

5.93 

4.27 ANZ Group 

5.32 

1.05 

0.50 Alliance Oil Dei 

0.9 

2.11 

1.40 Ampol Pet. 

l.BS 

1.05 

0.60 Ashton 

0J35 

. 1.97 


1.8 

3.4 

2.35 .Auet Guarantee- 3.25 

S.75 

1 .SO Au&t. Nat. Inda. 

2.68 

2.46 


2.8 

6.40 

3.90 Bell Group 

8.6 

8.00 

3,50 Bell Res. 

4.75 

1.72 

1.20 Bond Corp Hides 1.B6 

4.00 

3.02 Boro! 

. 3.32 

■ 2.72 

1.42 Bougainville 

1.92 

5.52 


5.62 

3.62 

2.1 Bridge Oil 

2.58 

IS. 16 

9.24 B.H. Prop— 

10.46 

6.20 

4.46 ORA- 

5.44 

4.28 

2.89 C&R 

3.07 

4.56 

3.B2 Carlton & Utd .. 

4,30 

5.56 

4.08 Castiemaine Tys 5.12 

4^4 

3.30 Coles iCJ.i 4.14 

3.22 

2.05 Comalco "A”.. .. 

2.25 

1.30 

0.37 Consolidated Pet 0.55 1 

1.6 

1.10 Costam Aust 

> 2.35 

2.00 

1.45 Dunlop Aust. 

1.87 

3.53 

2.33 -Elders IXL 

3.28XC 

1J30 

1.30 Energy Rem 

1.46 

2.40 

Z.B6 Gen. Prop. Trust 2.29 

3.95 

2.06 Hard! ft iJ&mea'.. 

' 3.42 

3.3 

1.90 Horton an Energy 2.2 | 

4.55 

2.95 Herald Wy Times 4.25 

2.35 

1.75 ICIAust 

2.22 

0.48 

0.18 iJimberlana F.P. 

0.47 

0.20- 

O.ll Kiaora Gold 

- 0.12 

6.5 

4.45 LendLeama 

5.6 

3.98 

2.5 MIM- 

2.9 

3.66 

2.12 Mayno Niklesa... 

• 3.62 

2.15 

1.59 Myer Emporium 

1.84 

5.92 

3.00 Nat. Aust. Bank- 3.73 

12.80 

B.O News 

9.3 

5.2 

2.45 Nioholaa Kiwi.. 

6.1 

3.32 

2.05 North BKn Hill.. 

• 2.2 

l.H 

8.65 .Oakbrtdge 

: o.76 

1.4B 


1.28 

2.09 

l.l -Pioneer Cone . . 

■ 1.64 

5.10 

2.70 Pomiedon 

3.45 

1.21 

0.94 Queensland Coal 1.16 

3.15 

2.4 .Reckitt ft Coin. . 

■ 2.95 

1.40 

1.01 Rep co 

1.25 

8.20 

5.4B Santos 

6.06 

4.40 

3.80 Smith iHowardi-' 3.4 1 

2.4B 

1.53 Thos. Natwide .. 

. 1.77 

5.9 


b.9 

4.05 

2.5S Vamgas.. 

! 3.5 

4.45 

2.85 Western Mining. 

1 3.28 

4.08 

3.38 .Westpao Bank. 

' 4.08 

1.35 

0.93 Woodslde Petrol 

: 1.2 

2.80 

2.2 Woolworths . 

2.75 

3.82 

2.50 -Wormald Inti... . 

3.09 

ITALY 



! 1984 Nov. 30 

Price 

| High . 

Low ! 

Lire 

1 19.750 14.995 Banca Com'le .... 

15.55i 

183. 

89 Bastogl IRBS ... 

120 

2,500. 

1.4 18 Cent rale 

2,156 

5,655 

3,540 Credito Varesino 

3.815 

4.625 

1,675 Fiat ;. 

1.905 

69 i 

27 Fmaider 

46.25 

39,300 29,070 Generali iAssc.i.. 

31,400 

3.485 

8,681 Invest 

2,921 

64.950 40,500 Ital cement 1 

64,201 

603 

345 La Rinascenti-.- 

497 

1,284 

1,112 Montedison 

1.236 

6,080 

3.B6 5 Olivetti 

5,929 

■ 3,362 

2.464 Pirelli Co 

3,362 

t 1.974 

1,419 Pirelli Spa. 

1.786 

• 2.018 

1.336 Snla BPD 

2,000 

14.600 1 0,7 50 Toro Assic. 

11,875 

| 11.310 

8,060 da. Pref^ 

8.760 

NETHERLANDS 


19B4 NOV. 30 


High , 

Low 

Fis 

2JS 

153 ACP Holding 

185 

146 

107 AEGON 

137 

236 

168.5 Alhold.. 

182.7 

123.2, 

77 AKZO - 

95 

445 

202 ABM 

344 

200.5. 

141.9 AMEV- 

199 

82 

51.6 AMRO- 

63.7 

222 • 

151 Bredero Cert .... 

150.5 

53 • 

8.8 Bob Kalis Westm 

15 

75 

61 Buehrmann-Tet- 

68.1 

41.6 

30.1 Callond Hldgs . .. 

31.4 

161.8 

124 Dordtsche Pet'm 

151.7 

117 • 

73 Elsevier- N DU nv. 

113.5 

76 

41 Fokker 

76 

173.5 

130.7 Cist-Brocades. .. 

162.7 

157 

116 Hemeken 

142.8 

66.4 

41.6 Hoogovens. 

62.2 

44.8 

32.6 In t Mueller 

35.7 

46.5 

30.0 KLM 

42.3x0 

49.0 

S4.1 Noarden. 

45.5 

244 

196 Nat Ned Cert 

242.5 

198 

123 Ned Mid Bank.... 

143 

162 

99.7 Nedlloyd 

160 

277 

£12 Oce Grmten 

277 

34.5 

Z4.4 Ornmernn <Vanl.. 

27.6 

77 


66.5 

57-3 

41.7 Phillips 

54.3 

70 

58. 3 Robe co 

66.5 

139 

130.1 Rodamco - 

135.7 

67.4 


61.0 

43.6 

39.6 Rorento 

43 

1B0.S 

136.2. Royal Dutch 

168.8 

313-2 

232.5, Unilever 

301.8 

140 



199.8 

137 VNU.. 

1 97 

145,5 

72. 5 West Utr Bank .... 

124 

SWITZERLAND 


1BB4 Nov. 30 

price 

High 

Low 

Frs. 

928 

660 Alusulsse 

750 

4,590 

3,360 Bank Leu 

3,750 

1,680 

1,240 Brown Boverl 

1,315 

2,560 

2,086 Ciba Geigy 

2,455 

2,190 

1,655 do. 'Part Certs'. 

1,960 

2.385 

2,040 Credit Suisse...... 

2,295 

'748 

590-F,scher<Geo'... .. 

600 

112 260 86,125 Hoff-RochePtCtS 87,250 1 

10,900 

8,650 Hoff-Roche 1HO. 

8,760 

6,825 

6,725 Jacobs Sue hard,. 

6,126 

1.925 

1.70C Jelrnoll 

1,890 

1.600 

1,200 Landis ftGyr 

1,500 

6,600 

4.665Ne»tle 

6,330 

1.546 

1.030 Oer-Buehrie 

1,300 

280 

243 Pirelli 

247 

7.600 

6,450 Sandoz >Bn 

7,250 

1.225 

940 Sandoz 'PtCtst .. 

1,135 

645 

460 Schindler 'PtCtsi 

640 

4,010 

BlOSikn 

1,040 

4.175 

3,410 Surveillance 

3.685 




365 

309 Swiss Bank - 

356 

B.3&0 

7,050 SwissReinsce..... 

7.7C0 

1,690 

1,320 SwissVoiksbk..... 

1.466 

3.660 

3,150 Union Bank 

3.610 

3.295 

2,770 Winterthur 

3.2EO 

1B.90U 1 6,550Zur len Ins. 

17,900 

SINGAPORE 


19B4 Nov. SO 


High 

Low 

a 

3.14 . 



5.20 , 


2.83 

10.70 

6.3S DBS 

5.B5XX 

6,00 • 

4,62 Genting 

4.9 

2.91 . 

1.00 Haw Par. Bros 

2.02 

4,74 

2.88 Hong Leo rig Fin.. 

3.0 

5.65 , 

2.31 Inchcape Bhd.. 

2.4 

3,66 i 


1.6B 

10.40 ; 


5.7 

3.32 ! 


2,29 

2,27 i 


0.93 

11.80 i 

8.75 OCBC 

8.95 




2.53 I 

1.62 Public Bank 

1.68 

2.87 

1.83 sime Darby 

1,85 

6.95 ' 

4.42 straits Trdg .. 

4.92 

3.99 

2.91 *i ate Lee Bk. 

2.92 

5.90 

4.14 UOB 

4.3 


HONG KONG 


1904 

High LOW 


NOV. 30 


29.7 17.8 Bonk East Asia... 

10.5 6.15 Cheung kong 

15.5 : 7.5 China Light-.—— I 

4.35 1.14 E verge 

47.0. 25.9 Hang Seng Bank.' 

7.4 5.05 HK Electric 

4.7 2.75 HK Kowloon Wti. 

4.5 - 2.08 HK Land 

7.76 6.2 -HK Shanghai 8k. 

49 . 35.5 HK Telephone. ■ 

15.9 i 8.4 Hutchison Wpa ..' 

14.3 5.5 Jardlne Math 

4.22 2.25 New World Dev... 

2.87 l.BS Orient O' tea*.. ... 
4.0 - 2.02 O' sees Trust Bnk. 

8.3 . 4.12.SHK Props. 

2.60 1.44 Shell Elect. - 

21.0 12.9 Swire PaeA. 

4.05 2.65 TV-B 

4.2 . 2.BS Wheerk Mard A.' 

2.3 1.46 Wneel'kMari trne, 

2.6 1.37 World (nt. H'ldgs 


JAPAN 


1984 

High . Low 


Dec, 1 


1.270 

2,860 

1,410 

642 

870 

653 

1.670 

1.790 

1.170 
709 
737 

1,180 

BOO 

390 

1,570 

12,900 

1,250 

2,310 

1,210 

1,540 

2,080 

463 

6B4 

1,000 

1.930 

1,490 

899 

2,870 

340 

2,530 

2,420 

404 

5,650 

884 

330 

845 

761 

625 
1.150 

645 

765 

343 

503 

8*440 

635 

1,650. 

1.520 

415 

700 

1,450 

2,010 

791 

1,230 

5B9 

449 

560 

273 

390 

778 

406 

970 

232 
1,630 
1,540 

356 

1,590 

162 

1,220 

740 

704 

185 

365 

16,500 

262 

765 
• 631 

233 
050 

1.210 

4.180 

3,850 

760 

1,190 

1,020 

5B6 

529 

626 
9,300 
1,410 

860 

770 

1.23D 

4.170 
1,160 
1,570 
1,000 

640 

196 

566 

238 

1,070 

850 

7,080 

456 

723 

708 

916 

1,400 

IBS 

864 

990 

368 

915 

500' 

4BO 

666 

BBS 

1,500 

3.4D0: 

823! 

698 

1,970 

800. 

385 

475 


9BO Ajinomoto 

1,830 Alps Electric 

985 Amada 

405 Asa hi Chem. 

6B5 Agahi Olasa .. . . 

586 Bridgestone 

1,070 Canon 

1,080 Casio Comp. ■■■ 
940 Chugal Pharm. 

446 citizen 

620 DaieL 

875 Dal Nippon Ptg 
435 Dafwa House ■ . 

307 Ebara 

965 Etaal 

7.385 Fanuc 

500 Fuji Bank 

1.450 Fuji Film 

752 Fujisawa 

1,080 Fujitsu. 


Price 

Yen 


1,120 
1,960 
1,080 
620 
. 862 
I 543 
1,520 
1,560 
1,080 
385 
630 
1,000 
595 • 
345 

I, 370 

II. 100 
1,220 
1,520 

972 

1,350 


1,490 Green Cross. 

320 Haaegawa. 

627 Heiwa Real Est.. 
780 Hitachi .. 

1,020 Hitachi Credit. 

989 Honda 

700 House Food 

1.460 Hoya 

274 itoh >Ci 

1,740 Ito-Yokado 

1,180 iwatsu 

313 JACCS 

2.460 JAL 

736 Jusco 

266 Kajima 

660 Kao Soap 

580 Kashlyama . 

510 Kirin 

B90 Kokuyo . 

408 Komatsu . .. 
532 Konishiroku . . . 

295 Kubota 

416 Kumagal . . . . 
5,250 Kyoto Ceramic 
380 Maeda Const ■■ ■ 
1,080 Makino Milting . 


1,570 

555 

576 

842 

1,080 

1,160 

715 

2.380 

300 

2,520 

1.360 

319 

5.650 

745 

' 522 

I 623 
5J2 
920 
422 
I 565 
3C0 
445 
7,150 
468 
1,250 


887 Maklta 1,010 

265 Marubeni 302 

535 Marudai I 535 

1,000 Mara 1,070 

1,400 MEI> 1,390 

602 M'ta Eloc. Works 623 
500M'bishi Bank 1,170 
SOI M'bithi Corp .. .. 51? 

361 M'bisht Elect ■■ 405 

438 M'bishi Estate— 523 

216 MHI 241 

321 Mitsui Co 348 

606 Mitsui Estate - . 696 
334 Mltsukoshi 347 


620 NCK Insulators J 
191 Nihon Cement. 
1,300 Nippon Denso. .. 

1,050 Nippon Elect 

280 Nippon Express- 
600 Nippon Oakkl.. . 
1 33 Nippon Kokait. 1 

835 Nippon Oil 

490 Nippon Seiko .. . 
500 Nippon Shtmpan 
143 Nippon Steel 
, 395 Nippon Suisan. .. 

6,990 NTV. 

213 Nippon Yuaen- 


965 

206 

1,390 

1,240 

356 

1.490 

138 

883 

700 

550 

148 

333 

13.010 

239 


500 Nissan Motor. - 
410 Nisshin Flour ... 
156 Nisshin Steel ... 

614 Nomura- 

830 Olympus 

2,400 Oncnt Leasing ■ 

2,240 Pioneer- 

6 14. Renown 

809 Ricon 

655Sankyo 

456 Sanyo Elect- . 
358 Sapporo.. 

540 Sekisul Prefab 
7,270 Seven Eleven ... 
991 Sharp- 


. 608 
. 520 
. 163 
. 796 

. 1,110 
3,350 
. 2,490 
. 646 
955 
.' 884 
.; 459 
. 385 

• 590 
9,140 
. 1,020 


486 ShimadfU- 8 

600 Shlonogi 6 

945 Shlseido. 1,1 

3.200 Sony 3,6 

570 Stanley 9 

600 Sumitomo Bank. 1,5 

745 S'tomo Elect 9 

255 S'tomo Marino — 6 
147 S'tomo Metal.— 1 
438Taihel Dengyo -- 4 

185Tal*ei Cotp. 9 

871 Taisfio Pham. ... s 
665 Takeda... 7 

4,600 TDK 4,8 

336 Teijin 4 

650 ToiKoku OR- 6 

613 Tokyo Marine^... 7 

695 TBS a 

1.040 Tokyo Elect. Pwr. 1,3 
137 Tokyo Gas. 1 

600 Toyko Sanyo. 61 

691 Tokyo Style.. • 7 

254 Tokyu Corp_ 3' 

654-Toppan Print & 

382 Toray • 4 

367 Toshiba Eleot..-' 4 

530 TOTO .. 6: 

495 Toys Saikan. .... ■ 8: 

2.200 Toyota Motor- .. 1,2: 

1,860 victor l,a 

700 Wocoal • 7< 

472 Yamaha- 61 

1,140 Yamanouchi 1.8! 

606 Yamasaki 7! 

246 Yaauda Fire , 31 

398 Yokogawa Bdge.- 4i 


SOUTH AFRICA 


Nov. 30 Price 

Hl9h Low ■ Rand 

« 3 -2 l-JSAbereom ' 1.45 

9.76 7.2 AE A Cl 8 

Sic Anglo Am. Ceal .. 41 

.SI' 6 1B ™ An 9lo Am Corp .. 24^5 

1 ol « fi" 9 ' 0 Am - 0okl " 170 

in g ar c«4»sBank.^ 18.76 
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Fuji unlocks 
new opportunities 


From today Fuji provides you with yet another instrument 
to invest in the Euro- Yen market 
Our London office can now issue 
short term Euro-Yen Certificates of Deposit 
due to new liberalization measures. 


Take advantage of this significant development 
in the international money market 
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Company Notices 


Contracts and Tenders 


NEGET 5JL 

10A BOULEVARD ROYAL. LUXEMBOURG 
NOT1CC TO SHAREHOLDERS 
NOTICE Of MEETING 


NOTICE IS HEREBY GIVEN «i« in Extraordinary Gmcral MetUng of 
Ncfltt 5.A. will be held at tbe registered olfico <n the company 10 Luxembourg, 
Ida. Bouimrd Royal on Tnesdav, It'" ' 


11 »jn- tor the 


_ ... . lltb December, 1984 at 

purpose of considering the following agrenda: 

1. To appoint two new directors — Mr OlHrler D'Aorlol 

— Mr Burton Weiss 

2. To Indicate lo the Articles of Incorporation tne anotlcatlan of the law of 
25th August. 1993 as ft acplies to mutual Inne s oaie ut iiiiiM, 

3. To aoorov* the change of name. 

New name proposed: Parlntor Bond Fond 5 -A. 

4. To Include In the Articles the capital authorised by the Extraordinary 
General Meeting o4 1st December. 1993 and the means eventually at 
Increasing the capital. 

5. To authorise the pavniCnt of dhidcndi on new shares end the reduction to 
5 years of tne period Between declaration and claiming nf dividends. 

8. To cancel all preferential rights of subscription. 

7. To cancel tbe Articles renting to tbe possession of shares by American 
resident*. 

a. To decide to proceed with the HauMabo-i of the repurchase company. Neglt 
Repurchase Company SJL. and description or the means of repurchase by tbe 
company Itself. 

9. To approve the amended version of tbe articles. 

Tbe general meeting shall be regularly constituted and shall validly 
deliberate on the resolutions 2 to 9 If a quorum of shareholders representing 
one half o< the share capital Is present or represented. Tne resolution Z will 
be carried or a majority of ] of votes of ttiose present or represented. Tbe 
resolutions 3 to 9 will be carried by a majority of V of yOM of those 
present or represented. 

The Brst resolution will be carried by a majority of those present and 


voting either in person or bv oraxv. 
The shareholders i 


On record at tbe date of the meeting ire entitled to vote 

or give oremes. Proxies should arrive « the registered office ol the company 
not laser tnsn tweniv-lour hours before she meeting. 

The present notice and a form el Proxy ha» been sent 10 all registered 
shartholders on record at 19th November 1994. 

Forms of prosy are available on request at Che registered office of the 
company. 

By Order of the Board of Directors 
J. PIERSON. Director 


BANK HANDLOWY 


W. WbtkswIo S.A. 

U. 5-930 million bond! loan 
1978/88 floating rate 

The rate of interest applicable for 
the six months period beginning on 
30 November 1984 and set by the 
Reference Agent is 104% annually. 


..CHBMICAL NEW YORK CORE, 
ussioo.ooa.oao floating rate: 
SENIOR NOTES DUC 1999 


.. In accordjnce wlUi the provisions of 
M>e Notes. Notice I* Hereby Given that 
lor the Interest period from 30th Novem- 
ber. 1994 to 31st Decam bar. 1994 
the Notes carry an Interest rata of 84 
per cent per annum. 

, The interest payable m tbe relevant 
l"WM payment date. 31 d Deoemoar 
1984 against coupon no. 1 will be 
USS7GA2 per U5S10.0OO Note 


. Agent Bank 
CHEMICAL 


BANK 


HIGSOMS. BREWERY PIC 

EBY GIVEN that pov- 


NOTICE IS HEREBY . _ 

mem of the inal dividend In recoeet 
of the Ordinary Stock will ba made to 
thtua Ordinary 5 ruck holders an the Regis- 
ter at close of business on 12th December 
1984 and will be paid on 7th February 
1985. subject to approval at the Annual 
General Meeting on 6th February 1985- 
8y order of the board 

, H. E. THOMAS. Secretary 

12T Dale Street. 

Liverpool L2 2JJ. 

3rd December 1984 


ITO-YOKADO CO. 
(CDRs) 


LTD. 


The undersigned announces that as 
from 6th December 1984 at Kav 
Associate N.V™ Soulstrur 172. 
Amsterdam and at Banque G4n*rale 
do Luxembourg S-A. in . Luxembourg 
die. CP. no. 26 (accompanied bv an 
-ABi davit"} of tbe CD ns iio-Youuo 
Co.. Ltd. Will be payable with USS1-66 
per CDR. rapr. 5 Dep. Shs. of 10 Ste. 
each. US$16.60 per CDR. rear. 50 
Dep. Shs. of 10 ata. each. USS33.20 

per CDR. rapr. 100 Oep. Shs. of 
10 shs- each (dlv. per record data 
3t.08.1B84: grow Yea 9-5 p. sh.) 


after. .deduction, of IS^v^UPancM.Mx 


- Yen 7IJ2S *■ SO. 23 per CDR 

rapr. 5 Dep- Shs. of 10 sits. each. 
Yen 712.50 - S2.90 per CDR. rear. 
50 Dap. Shs. Of 10 shs. each. 
Yea 1425 m SS.80 per CDR. rapr. 
100 Dep. Shi. of 10 shs. each. With- 
out »0 AAdavtt 20% Japanese t»x - 
Yen 95 ” SO-3B par CDR, rapr. 

5 Deo- Shs. of 10 shs. each. Van 950 

— $3. SO per CDR. repr. 50 Dep. Shs. 
of 10 shs. each. Yen 1.900 = *7.60 
per CDR, rapr. 100 Dep. Shs. of 
10 shs. each will be deducted. 


After 31.03.1985 the dividend, will 
only Be paid under deduction of 20% 
Jan. tax with ram. SI .57. S1S.70 ana 
631 A0 net per COR. rape. 5. 90.100 
Dep. Sns. of 10 5hs. each. In 
accordance with Bw Japanese txx 
regulations. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam. 

22nd November 1994. 


TT8TCSJ 


ANNOUNCE THE FOLLOWING: — 

It has been determined at a board 
meting held on 16th November 1984. 
that the Interim dividend for the year 
ending 31 *t March 190S shall ba paid 
to shareholders on record as at 30th 
Sept amber 1984. at the rale of IS Tan 
per Him on and alter istti December 
1984. 

The semi-annual report, for. the she 


be available .at Hambres Ban* ... 

and Bang tie Internationale a Luxembourg 
by the end of .December 1984. 

„ HAMBROS BANK LIMITED 
3rd December 1BB4. 


Art Galleries 


RICHARD GREEN. 4. New Bond MrM. 
W1. 01-403 3939. XIX A XX CENTURY 
-- (NTINGS. Daily 10-6. Sets. 


vemr 


Appointments 


Chief Forex Dealer 

London Salary neg. c. £35,000 


The London Brandi of a medium sized international banking group is 
looking for a Chief Foreign Exchange and Money Market Dealer. 


The po&itknt entails managing three active dealers orientated 
towards sizeable corporate cW 



corporate cUents, inter-bank foreign exchange 

money market transactions, negotiable instruments etc. The successful 
applicant will be a member of the management team. 

AppUcantswiD be imaginative, skilful and command a good leadership 
and understanding of inter-group relations. 

Applicants will have at least ten years’ experience in various aspects of 
waling in the Banking community in London, induding recently 
adopted techniques in futures and options, and at least 3 years’ 
experience in a very senior position. 

Please write to MJ.B. Ping, quoting reference number F/974/P. 
Applications are to.be forwarded to our client and therefore companies In 
which you are not interested should be listed in a covering letter. 


.Emst & Whinnev Management Consultants 


Becket House,.! Lambe^Paiaoe Road, London SEl 7EU. 


M AKITA ELECTRIC WORKS, 
LTD. 

(CDRs) 


Th* anderxlngad announce that 4 , 

from 6th Docgmber 1994 at Kos- 


Assort, be N.V.. Spulitrut. 172. 


Ambrtan. a hr. ep. no- 33 (unom- 
□ anted by an "AUxUvffJ pf tho CORa 
Maklta ENctrk Work,. Ltd. will ba 
payable with Ms 5,14 act per CDR. 
rear. 50 shs. ami with DO*. 102.80 
net per CDR. repr. 1.000 ofts. tdlv. 
per record date 20.11.1984: pm 
Yen 9 p. sh,i after deduction of 
15% Japanese tax «• Yen 67 JO ■> 
Dfls. o 93 par CDR rear. 50 *hv, 
Yen USO - Dfl». 18.60 per CDR. 
repr. 1.000 ahy.. without an Affidavit 
20% Jap. tax - Yen 90 - Dlls. 1.24 
per COR. repr. SO »h*~ Yen 1.BOO 
* Dfta. 24.80 per CDR. rear. 1.000 
shs., wll be deducted- After za.3.1984 
the dlv. will only be paid under deduc- 
tion ol 20% Jan. tax rasp. Dfts. 4.83: 
DO*. 96.60 not par CDR renr. resp. 
50 and 1,000 shs. each. In accordance 
With the Japanese tax regulations. 


AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam. 


22nd November 1984. 


ENTREPRBE DE RECHERCHB 
ET D’ACnVFTES 
PETROUERES 


Public Corporation Of the French State 
(Decree No. 65-1116 of 
December 17, 19693 


Registered ObCK 
NeurtOB — PARIS (1Ume) 


BSi%BONDS T 97 5-1 085 OF 
USO 1,000 


Exerdblnp the right of redem pt ion 
they reserved *t the time of issue, 
ERAP— '■ ENTRCPRISE DE RECHER- 
CHES ET D ACTIVITES PETROLIERES*- 

caiKellMI S10 Bonds Purchased during 

the period of November 16, 1952 to 
November. IS. 1984 reoresentlns a 
nominal of USO 510.000. 


However, during the six months 
following the UM period, the com- 
pany will have The possibility to 
acquire tbe number of bonds necessary 
to reach tbe entire nominal value 
prOV Med for. L*. USD 2.400.000. 


BANQUE NATIONALS DE PARIS. 

Fiscal Agent 


NOTICE OF RB3EMPTION 



European 
investment Bank 


’ ECU 25,000,000 
•10% 1984/99 Bonds 


Pursuant to the Term, and Conditions 
of tha Bondi, notice hi hereby ulvee 
to bondholders that ECUs 1.B75.DOO 
of tile European investment Bank's 
lO% ECU payable Bonds of 1099 
were purchased _ for redemption on 
January 5. IS S3. 


A drawing bv lot will not take place 


tills year 


EUROPEAN INVESTMENT BANK 

Laosembaarg. 

November 47. 1984. 


Clubs 


outlived the other* because of a 
policy of lair play ana value fur money. 
“■POT * rom .1P-3-50 am Disco and too 
musKiane, Dtamoraus hoslesses. owIijm 
ffajprshov.^ 189. Regent St 01-734 0557. 

THB .GASLIGHT of ft. James's. London's 
most axemnu buslneumaiTs nlpnc-ume 
ratremt. No mo mner s htp needed. Onsm 
Man.-Frl. B om-ZJM am. r 
2.30 am. 2 ban. restaurant. 


da: 


'feompt 11 - 

aSeobie companions, tantalfilnu cabaret 
acts. Happy Hour 8-8 pm. Sat. 5-10 pm. 
If iseuked superb 3-course dlnntr only 


0.45 Pm or 


for Naochty Lunches. 12^_ . 

only tjf.%4 Inc. VAT, or a la carte. 
Free eeoMng ear trrvtcp avalUbM. London 
oddrrasex ooty within 3- utile radios of 
The GMllght ring tor details from 10 am 
4-^Duke or Trorx ft, SW1. Tel; 01-930 


IRBID DISTRICT ELECTRICITY COMPANY LTD. 
THE HASHEMITE KINGDOM 
OF JORDAN 

OVERSEAS DEVELOPMENT ADMINISTRATION 
UK/ JORDAN LOAN 


The trfaid District Electricity Company Ltd. (IDECo) invites Tenders 
for the projects described below; UK goods and services will be 
financed under the UK loan. Costs arising in Jordan will be financed 
from local funds. 


IRMD ELECTRIFICATION DEVELOPMENT STAGE II 

The project is divided into urban and rural contracts: 


IRBID URBAN CONTRACT No. 25110/01 
Design, manufacture, shipment and erection of a 33/1 IkV substation 
comprising 2 x 20MVA transformers, llkV switchgear and ancillary 
equipment, together with the necessary building works, approxi- 
mately 2km of 33kV cable and 20km of llkV cable ring mains and 
16 x ll/0.4kV package substation units rated at 630kVA. 

The contract will require complete supply and erection of all the 
above equipment on a turnkey bails. 

Tender Document Price: 

Jordan bn Dinars 100 or £200 Sterling In UK 


IRBID RURAL CONTRACT No. 25110/02 

Materials are required CIF Aqaba for 25 rural villages comprising 
25 HV/LV village substations and 5 water pump stations,' 75 km of 
33kV overhead line and 175 km of OrikV line and 1,300 house 
connections, namely: — 

Pole-mounted 33/0.4kV transformers, Feeder pillars, high-voltage 
fuses, steelwork, insulators, conductors, cables rated at 1,000V, kwh 
meters, mebs etc Counterweights for overhead lines. 

Tender Document Pricer 

Jordanian Dinars 75 or £150 Sterling in UK 

Tender documents are available by application in writing to Irbid 
District Electricity Company Ltd., PO Box 46, Irbid, The Hashemite 
Kingdom of Jordan, accompanied by a cheque for the appropriate 
JD amount, OR from Preece Car-dew & Rider Ltd., Preece House, 
91-103 Davigdor Road, Brighton BN3 IRE, Sussex. G.B., Consulting 
Engineers to Irbid District Electricity Company Ltd., on payment 
of the Sterling amounts, plus cost of carriage. These sums are not 
refundable. The application must include the appropriate contract 
number and project title. For UK applications a separate advice 
should also be sent to PCR Limited in Brighton marked for the 
attention of the Project Manager ref 25I10/RMJ. 

Tender documents will consist of three volumes, two of which are 
to be submitted to IDECo office in Irbid by the date and time to 
be stated in the covering letter accompanying tender documents. 
Fixed price contracts are required and tenders must be accompanied 
by a Bid Bond as specified in the documents, valid for four months. 


IRISH INTERVENTION AGENCY 


Invitation to tender for wheat as food aid 


Tenders are invited for the supply in bulk of 6,036 . tonnes 
of common wheat of breadxnaking quality purchased anywhere 
on the market of the European Economic Community for 
delivery on a fob stowed and trimmed basis to an EEC port. 
Loading shall commence no earlier than 15th January 1985 
and no later than 15th February 1985. 


Tenders must be submitted by noon on Thursday 13th 
December 1984 to the Irish Intervention Agency. Department 
of Agriculture (Development Division 1), Kildare Sueet, 
Dublin 2, Ireland. 


Notices of Invitation to Tender, together with tendering forms, 
may be obtained from the above address or on application to 
the Irish Embassy in London. 


Telephone Nos. 

Dublin— 7S9011 (Ext. 2439/2240) 
London — 01-235 2171 


Telex Nos. 
25118 Agzi El 
916104 Iverng 

Department of Agriculture, Dublin, Ireland 
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PHYSICALLY HANDICAPPED AND ABLE BOEHED 

MAY WE TELL YOU 


SOMETHING ABOUT PHAB 


PHAB is a marveflous idea, it integrates the young and dfcubkd with the young 
and able by means of jointly nut Social Clubs and hoBdayg. So the fit leant u Ere with 
the disabled 2nd die disabled learn co live with the fit 

Without a PHAB Gujx many handicapped ynungaers would remain isolated. 

Without a PHAB Club, many dU^fiodiddyDungaiere would not d« dep as they 
should. And without: 2 PHAB Qub. neither would fully understand die vrorid they 
Eve in. 


There air now over 4 50 PHAB Clubs in die UJC. Funds permitting, each Is 
equgiped lor a variety of hobbies and activities. 


PLEASE HELP PH.AB BY SENDING A DONATION OR COMPLETE 
THE APPLICATION FORM FOR FURTHER DETAILS' OF PHAB 


PHAB ooos to further the 
tn tenr abon of the phyacafly 
hanebexpped noo the 
oornrManry By promoting 

opportunities for the 

phwkaBy hant&apped and 
obfeho&cd to enme together 
on equal tenttSs tbe bantas 
of fear, ignorance and 
prejikfice can be <kanq«L 


To: PHAiL Tavistock House North. 
Tavistock Square. Lon don WC1H W|J 


Name- 


Addreeu. 


PwcnjJr. 
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Financial Time s Monday December 3 1984 

CONSTRUCTION CONTRACTS 


LelHo tt wins 

£llm in London 

THE JOmi LELHOTT GROUP 
has ~ been awarded contracts 
totalling £HJ5m for various pro- 
jects including Universal House, 
Harvey Nlcholia, Gloucester 
Hotel, Barracuda Club and 
Sadlers Wells. 

• * 

■VfON ha* been swarded a £2m 
Contract by Wesley Estates (part 
of M.E.P.C,) for ilie construction 
of about 90400 stt ft of ware- 
house and industrial accommo- 
dation In. Greenford, Middlesex. 

The nine speculative units will 
be constructed in two blocks, the 
first consisting of five warehouses 
with a total floor area of about 
40,007 sq ft. -The second block 
has four units with a total floor 
area of 15,000 sq ft. A farther 
35,000 sq ft Is to be constructed 
In one unit as a distribution 
warehouse. The structures, com- 
prising precast concrete and steel 
portal frames with power floated 
floors, will ■ include profiled 
external cladding and metal roof 
sheeting. Completion Is scheduled 
for early September 1085. 

* 

CRITTALL CONSTRUCTION, a 
member of the Norcros Group, 
has won a Eftm contract for . cur- 
tain walling for an office build- 
ing in Reading — the Abbey Gar- 
dens scheme being undertaken 
by MEPC and Legal and General. 

APPOINTMENTS 


£6m City office block Tarmac 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


MOWLEM has won a tlhn 
contract to build a seven- 
storey 68,000 sq ft office block 
at 77-80 Graceehureh Street 
— in the heart of the City of 
London — for Land Securities, 
subsidiary of The City of 
London Real Property Com- 
pany. 

The contract— which Maw- 
lent won in competitive ten- 
der— involves excavating the 


site to construct two levels of 
basement and then budding 

the seven storeys of offices 
and two shops above. 

The building will have a 
reinforced concrete frame 
and will be dad with Port- 
land stone and brick. 

Work starts this month for 
completion in August 1986, 
and Land Securities hopes to 
let the building to a bank or 
Insurance company. 


Brignell builds in Cambridge 


A £1.2m private housing scheme 
for the retired at Arbury Road, 
Cambridge, is part of new work 
worth over £2m awarded to 
JOHN BRIGNELL The contract, 
for 67 flats, has been placed by 
Anglia Secure Homes. Work on 
the site is due to commence this 
month for completion in Feb- 
ruary. 1986. 

A second contract is for a 
£800,000 development of shops 
and offices at 164 to 167, East 
Road, Cambridge, the site of the 
former Haroade, for Abbey gate 
Properties. The development 
will include an 8,000 sq. ft. 
ground floor for the House of 
Holland. 

John. Brignell .is also involved 
in the fourth phase of the com- 
prehensive house improvements 


scheme which Cambridge City 
Council is undertaking at Ditton 
Fields. Work covers modernisa- 
tion and refurbishment of a 
farther 32 home';. 

* 

BOWEY CONSTRUCTION has 
added £2m to its order book. In 
Gosforth, work has started on 
refurbishment of Ashleigh House 
fur the City of Newcastle. The 
scheme, worth £382,000, is for a 
bvme for aged persons. At a 
scheme in Berwick, Bowey is 
building a 23.500 sq ft extension 
tu the polychrome factory. 
Modernising 64 houses at Lyne- 
mouth and 17 in various villages 
to start for Castle Morpeth 
Borough Council. In Amble, 
Bowey is repairing Airey system- 
built houses on a project involv- 
ing 65 homes. 


Contracts worth over £7m have 

been awarded to TARMAC CON 
STRUCT1 ON. The largest, at 
nearly £2m. is for a warehouse 
at Worcester for Kay and Com- 
pany. It is scheduled for com- 
pletion next summer. Other 
projects include refurbishing p 
building at Petercourt, Peter- , 
borough, for Peterborough 
Development Corporation 
(£954,000); modernising 61 
homes at Castle Donnington, for 
North-West Leicester District 
Council (£656.000); modernising 
and repairing homes at Grimley, 
Worcestershire, for Malvern 
Hills District Council (£202,000); 
and alterations to a workshop 
and Lbe formation of a service 
lane at North Shields, for 
Northern General Transport 
(£278.000). In Scotland, Tarmac 
CubitTs — part of Tarmac Con- 
struction — has a contract, worth 
about £1.3m, for alterations to an 
existing building in Nortb 
Bridge. Edinburgh, for D.C.I. 
(Scotland); and a £504,000 con- 
tract for a petroleum engineering 
building at Heriot Watt Univer- 
sity, Edinburgh. Tarmac Cubitts 
also has a £338,000 project for 
a garage workshop and offices at 
Avonmouth, near BrisLol, for 
Forden Commercials. Two other 
Tarmac Construction companies. 
Neslo Partitioning and Tarmac 
Refurb. also have orders. Neslo 
is fitting partitions at Southport 
Hospital (£376,000); and Tarmac 
Refurb has work ar Park Court, 
Warwick Road, Coventry, for the 
Property Services Agency . 
(£777,000). I 


Royal Trust of Canada appoints new chairman 


THE ROYAL TRUST COM- 
PANY OF CANADA has ap- 
pointed Mr Nigel Robson as 
chairman. His appointment fol- 
lows the retirement of Sir 
Francis Sauditands who has been 
chairman of Royal Trust for 
almost 10 years. Mr Robson is 
currently deputy chairman of 
the Ottoman Bank and a director 
of the Central Trustee Savings 
Bank. His other banking 
appointment is London adviser 
to the Bank of Tokyo Group. Mr 
Robson Is also chairman of 
Alexander Howden Underwriting 
and a director of British Sugar. 
■k 

At L J. DEWH1RST HOLD- 
INGS the vice chairman, Mr 
Mlehael S. Dewhirst has retired 
and Mr James A. R. Dewhirst 
becomes vice chairman. Mr 
Anthony Vice, N. M. Rothschild 
and Sobs, is appointed a non- 
executive director. Mr Scott S. 
Beattie becomes financial direc- 


tor succeeding Mr Douglas G 
McQaeen. who is leaving to 
become .a financial consultant 
Mr George E. Vlxr is retiring. 
Mr Tom Edge, Mr Ian R. 
Dewhirst and Mr Tim C 
Dewhirst become joint managing 
directors as part of a reorganisa- 
tion of the company's executive 
structure. 

★ 

TERRAPIN has appointed Mr 
Peter Cheshire as managing 
director. He takes over from 
Mr Jack Johnson who has re- 
signed with a view to early re- 
tirement in 1985. Mr Cheshire 
was deputy managing director. 

* 

Mir U. Kagnusson has been 
appointed a special director of 
CREDIT AND GUARANTEE 
INSURANCE. This appointment 
arises as a result of bis com- 
pany, Svenska-Kredit. a Swedish 
credit insurance and guarantee 


company, having acquired a 25 
per cent shareholding in Credit 
and Guarantee. 

★ 

BARCLAYS INSURANCE 
SERVICES COMPANY, wholly- 
owned insurance broking sub- 
sidiary of Barclays Bank, has 
appointed Mr Peter Harwood, 
formerly head of accounts and 
automation, as head of manage- 
ment services. Mr Paul Wheeler 
has become head of education 
and training. He was previously 
district life and pensions broker 
for the hank's London eastern 
district. Mr Allan Collie, pre- 
viously responsible for training, 
bas been appointed head of staff 
and administration. 


Mr Alan M. Dean, currently 
a main board director of N. 1L 
Rothschild aod Sans and chief 
executive of its Manchester 
office, is to join N. BROWN 
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£7m for Conder 

IEi SOUTHERN AND 
NORTHERN, mechanical and 
electrical building services 
companies of the Conder Group 
have secured order worth over 
£7. 5m. The contracts are for a 

variety of clients ranging 'from 
the PSA tor the Navy in 
Rosyth. to a new bead office for 
Townsend Thoresen Car Ferries 
In Portsmouth. They include a 
£1.6m leisure centre in Black- 
pool, two hotels for Hotels : 
International Group at Basing- 1 
stoke and Swansea, £lm factory 
for Brlnton Carpets, Telford. . 
and offices for Marconi Space : 
and Defence Systems at Ports- 
mouth. ' 

* 

TURRIFF CONSTRUCTION has 
been awarded a contract by 
Milton Keynes Development Cor- 
poration for the construction of 
a three-storey office block at 
Midsummer Boulevard. Hilton 
Keynes.. The contract is worth 
about £2.1m and work starts in. 
January for completion by 
October, 


This advertisement is issued in compliance with the requirements of the Council of The 
Stock Exchange, It does not constitute an invitation to any person to subscribe for or 
purchase any Convertible Cumulative Preference Shares. 

Johnson Matthey Public Limited Company 

(Registered in England No. 33774) 


Proposed 
to be 
authorised 
£ 

194,702,426 

450,000 

25,259,521 

220,411,947 


Share Capital 

Ordinary Shares of £1 each 

^Cumulative Preference Shares oF£I each 

8 % Convertible Cumulative Preference Shares of £ 1 each 


Issued and 
to be issued 
fully paid 
£ 

133.215,753 

300,000 

25,259,521 

158,775,274 


Application has been made to the Council of The Stock Exchange for the 
25,259,521 8 per cent. Convertible Cumulative Preference Shares of £1 each of 
Johnson Matthey Public Limited Company to be admitted to the Official List 
subject to the passing of resolutions at an Extraordinary General Meeting of 
Johnson Matthey Public Limited Company to be held on 6th December, 1984 
and to allotment. 

Particulars relating to the Convertible Cumulative Preference Shares are 
available in the statistical services of Ex tel Statistical Services Limited and 
copies of such particulars may be obtained during normal business hours on any 
weekday (Saturdays and public holidays excepted) up to and including 27th 
December, 1984 from: 


S. G. Warburg & Co. Ltd., 
33 King William Street, 
London, EC4R 9AS ■ 


or from 


Phillips & Drew, 

1 20 Moorgate, 
London, EC2M6XP 


INVESTMENTS from January 
14 as chief executive. This is 
a new post and carries with it , 
the prime responsibility for the 
expansion of the group by : 
acquisition. Mr Dean is resign- 
ing from the board of N. M. 
Rothschild on December 31. 

★ 

At CHEMRING, Portsmouth- 
based manufacturer of passive I 
anti-radar material (chaff), Mr 
lan Fairfield relinquishes the ; 
post of chief executive but i 
rem ains chairman. Dr David 
Kiely takes over as chief execu- 
tive on his resignation as chief 
□aval weapons systems engineer, 
a new post created in 1983 as 
part of the recent reorganisation 
of the controllerate of the navy. 
* 

Mr Ian Wilson has been 
appointed director and general 
manager of VREDESTEIN (UK), 
a subsidiary of the Dutch 
Vredestein Group. 


This advertisement complies with the requirements of the Council of The Stock Exchange in London. 


3rd December, 1984 



THE ROYAL BANK OF CANADA 


(a Canadian chartered bank) 

£40,000,000 

10 7 A% Deposit Notes due 15th December, 1991 

Issue Price 10095 

The following have agreed to subscribe or procure subscribers for the Notes: 

Orion Royal Bank Limited S.G. Warburg & Co. Ltd. 

County Bank Limited 


Barclays Bank Group 
Credit Suisse First Boston Limited 
Hambros Bank Limited 
Lloyds Bank International Limited 
Morgan Grenfell & Co. Limited 
Union Banknf Switzerland (Securities) 
Limited 


Baring Brothers & Co-, Limited 
Deutsche Bav.k Afctiengescllschaft: 
Klein wort, Benson Limited 
Samuel Montagu & Co. Limited 
Swiss Bank Corpor a tion Inte rn a tion al 
Limited' ... 

Wood Gundy Inc. 


The Council of The Stock Exchange in London has granted permission for the Notes in the denomination 
of £5,000 constituting the above issue to be admitted to the Official list, subject to the issue of the temporary 
Global Note. Interest is payable annually in arrears on 15th December in each year, beginning on I5th 
December, 1985. 

Particulars of the Notes are available in the Extel Statistical Service and may be obtained 
during normal business hours on any weekday (Saturdays and public holidays excepted} up to and 
including 14th December, 1984 from: — 


Orion Royal Bank Limited, 
1 London Wall, 

London EC2Y 5JX 


Kitcat & Aitken, 

The Stock Exchange, 
L on d on EC2N IHB 


W. Gre e nwel l & Col, 

Bow Bells House, Bread Street, 
London EG4M9EL 




I i \b 



Highli ghts of the year ended 31st May 1984 

1984 1983 

Turnover: £262 million £276 million 


Turnover: 

Profit 

before tax: 

Total dividend 
per sharer 


£30.9 million £26.9 million 


515p 


4.75p 


“Despite a year of difficult and at times, uncertain trad ing 
conditions the group in 1984 produced its highest-ever profits.” 

Nigeria Cussons 

In Nigeria three factors benefitted the The contribution of the Cussons 
group. Firstly, a four year £100 million group showed an improvement over 
capital expenditure programme to the previous year with Australia and 
increase local manufacturing capacity Kenya reporting their highest profits 
had reached completion; secondly, to date. ■ , 


the Nigerian Government, having 
classified soaps and detergents as 


In the United Kingdom Cussons’ 
results continued to be depressed 


UChWUlWW -Q 

essential r nm m nriitim , provided the by the slow recovery' of manufactur- 
reauisite import licenses for raw ing performance and by higher raw 

. . . 1 J 


materials arid spare parts; thirdly, material prices, 

the group continued its policy of 

financing adequate levels of its raw Other operations 

material and other import require- The performance of other group 
ments. Operations in Nigeria thus operations overseas was generally 

. made a significant contribution to the satisfactory apart from Greece, 
Governments efforts to alleviate where results have been adversely 

shortages and also.produced higher affected by increasingly harsh price 

profits. controls. 

PATERSON ZOCHONIS PLC, BRIDGEWATER HOUSE, g ag ■ ■ 1 ; 
i. 60 WHITWORTH STREET MANCHESTER Ml 6LU. 

. . Africa ■ United Kingdom & Europe * Australia & Far East 


This advertisement complies with the requirements ol the Council ol The Stock Exchange. 




Banque Nafionale de Paris p.I.c 

(Incorporated in England with limited liability under the Companies Act 1929) 

£25,000,000 

Subordinated Floating Rate Serial Notes 1994 

The issue price of the Notes will be 100 per cent, of their principal amount 

The following have agreed to subscribe or procure subscribers for the Notes: 

Morgan Grenfell & Co. Limited 

Kleinwort, Benson Limited S.G. Warburg & Co. Ltd. 

Barclays Merchant Bank Limited Baring Brothers & Co., Limited 

County Bank Limited Hit! Samuel & Co. Limited 

Lloyds Bank International Limited J. Henry Schroder Wagg & Co. Limited 

Standard Chartered Merchant Bank Limited 

The Notes constituting the above issue have been admitted to the Official List by the Council of The Stock 
Exchange, subject only to the issue of the Notes. 

Interest on the Notes will be payable semi-annually in arrears in each June and December commencing in 
June 1985. 

Particulars of the Notes and of the Issuer are available in the statistical services of Extel Statistical Services 
Limited and may be obtained during usual business hours up to and including 17 December, 1984 from the 
Brokers to the issue: 


Hoare Govatt Ltd 

Heron House 
319-325 High Hoi bom 
London WC1V7PB 


3 December; 1984 







-N 

I \ 


\j 



/' 

/ 


I 



1 . \ 




• 1 -O' - 



26 


AUTHORISED 
UNIT TRUSTS 

Mbcj Unit Tit Mngn. (a) 

1-3 Si PjuCi C hurctu**. EC4 P «D% Ol -2 36 18 J3 


Britannia Group—Continois! 

Cninl Fuads 

r.i« iJrvwttiPoiHniitit I?4« 11. 


CUB ft Fuat In* ...... 

High Inc Equity . 

Wcrkh-dr Bond 


'“Jav 

I — J|54 B 


AnrHunGroMli hid* 

•*etl & Em«r. It M> o 

Capitol lomt l/l ._ . 5b0 
ConmoMr ft Engy.. .»D 

Ganer.il. __ ago 

Japan lbS. 4 

UK Growth 

Ace. Urals m 1 

u.s Emerqmg Ca-s <U 

EvatB Prog. 1)43.9 

JUtken Km 

30, City Rho. ECi y 2AY. 

iid a 

1399 7 
135 4 

147.4 

>5 0 
45i5 


PacMK Fd , 

saTo&r - - 3 


anal Cri Fd r iaimi i. _pvs 
Jap. Technology.. . 


Ul* 

run 

5b. J 
91 3 
104 1 
17b m 
b7 2S 
44 9 
51 an 
1MM 


173 4 
477 6 
144 4 

130 o 

157 * 

37.5 

597 
38 9 

7D 


1 41 
).tb 
0.75 
7.74 
. 7 40 

-0*1 QOd 


-0 I 


JS.Fund. *5 0 

BS Arcum- 711 

Fiwal . „ .844 

UrmtliARuo 1674) 

Growth IncofTTC 100 1 

Hrflh ircrnna. *3 6 

l-Kornr _ _ *0 0 

north AnKrtcjn.. .. _j4o4 

On W ■■ .. . 

Btcomt— «... . 

trctmilm 

EimtpL- . .._ 


40 
lb). 
107.5 
47 0 
51 4 
50b 
52 5M 
77 Ota 
153.3: 
15) 0*4 


BackmUr Mimga w K Co. Ltd. (*> (c) 


on. 38 6676 
-1.5] 010 

m 

-0.71 1 5b 
060 
376 

, 1.97 

-OJl 0JTQ 


The SlMlrE .change. EC3P2JT 
General I4c no* 39 . 1448 157.1 

UOjm unto no« 34 . 730.1 741.1 

IKWfnrNnIB 713 7)ld 

Arcian Una Nuv 38 1 Ibb 13 * a 

Irll Nwevntn* ?T .101 9 107 

Idemm UnlBI Kov 77 . 131.4 138 54 

■TUlItT lari "b. 30 .- 153 1 917. 

lAuum UniBI Nov 30 HB0.5 951 il 


01-584 206S 
394 
1 94 
5 47 

5.47 
770 
7 70 
I 47 

1.47 


Nfed Una Trots Untied (>Ho) 

Allied Hamtro Home, Hutton, Brentwood, ElK) (3o Cm *#• 
Brentwoo d . 10277. 21 1459 » 33913 J gj !S‘XtS5 t 

■AM Tmb and la ma Iradi 

Fim Trust Il44 9 


Canada Life Unit Trot Magn. Ltd. 

2-6 Hhjh 5L Podm B», Herts. P Bar 51122 

Can Gen Dm 


Growth & incomeTH... 

Capital Trust 

I Trust 


HIM* tuctune Trust 


MeraaDaul Tret .... Ib3.« 

&W" Trust Jr* 6 

PdcthC Trust ;.. .J17L7 

Awr. Sore Sltv la. JS4_? 

Sec. ta Amer. TU JlbO 4 

1)453 


144 4 

1564 

-or 

35 I 

100* 

-0 J 

17B.2 

188.1 

-1 0 

25Tb 

772 Id 

—5.0 

>61 8 

404 701 

-j : 

27.1 

78 7 

.. 

IbS 3 

175? 

-0? 

ei4 

4b 4 

-0.1 

1064 

1 14.41*1 



l?Sb 

2.6* 



la 3 1 H75) — 0 5t JO* 

..— 4135 6 133 8 -0 7) J04 

Bb.) »9 3J -0-ri 6a J 

4107 6 HJ.g -Ojl 64J 

Trust J34 4 tua 1 — 

1 nbapn Ltd. Ul 
1 . Werihley. KA9 0MB 01-903 88 

bOl.O 3134 -Oil J. 

P’34.3 3«) 3 ..... 5J 

_ ... -_||31.4 179 71 .... I 0: 

neon 741093 I lb. 31 -...J 7.i 


GUI A Frri Ira. Trust 

3 4] Cannon Food M angers Ltd. Ul 
2 96 j_ oiytiWK Wav. Wembley. KA9 ONB. 01-903 8876 
j$j Growth 


66 I 

h4 5 

178.5 
57.J 
170 «a 


-0 3] XT 
— D ll OO 
-0.3l 1.0 
-0 51 1.1 
-1.51 LJ 


InoMiw 

cli F» Ejrcl— 

Worth A mnun 

Capri (Janes) Mngt- Ltd. 

100. OKI Broad St. EC2N 1BQ. 

r.m.i.a i274 2 


liil 


523 

061 

05 


01-588 6010 

~"i IU 

1.13 


17.2 


136.6 

53 on 
9* «n 

1*8.7 


10 J 1 
134A 
158.6 
771 


1.0) 
3 13 
3*9 


+0 ll 6 44 

.... | 14)3 
+0 4 J 30 

-3*1 2JI 


- S Asset Valor 

WBCmphTruii 

Sotans-Ca's Trust . 

2ad9sslr.ClrtTrwa.Tfl. _ 

Reawerj Tnrd. BOO 

Mil Min. h C-dtT.TsLl89.5 
0*SM>Earwi9S Trust |lJ9e 

Techradody Trust «3.7 

Exempt Trust* 

SB E tempi Trtnt-|97J 
Far East E vernal Tst_ J|37 3 
SnuBrr Ca EvpL TU.J149 6 
U-SJKEnrrplTM _1»7 4 

Arattway Wider Unit TsL MgtnL Ud. 

19, WUrgnt St, Lonoon El 7HP 01-377 1010 

WlekriiwtbFd. tnt.._b5.J 5»5«d 1 | JO 

Do-Aeauu TI74 4 sard I 1.90 

Mattnot Secartties Ltd UKc) 

131, Finsbury Pammatt, EC3A LAY 01-638 9876 Chieftala Trot MAU^CTS Ltd (a) («) 


Cater Alton Unit Tst Mangtet 

1. King William SI, EC4N 7AU- 01-6236314 
Cuter Allen Gilt 1st. -1)03 3 104 7)d -O.llllO; 

Cent Bd. of Fin. of CJrarcb of Cnjtontfn 

77 London Wall. EC3N 1DB. 01-5881815 

Inw Fd On 31 1 306.35 I - -J * 65 

Fid im 5*ei0ct 31.. ..J 131.15 I .. .4 10 m 

CesFd wmOci )I _1 looo I J 10.40 

Ctarioco Ctiaritici H/K Fundff 

15, Howoate. London, EC2 . 01-638412) 

ireoan October 31. ^ J 153.17 

Pc. Actum. J 344.3b 

Clarities OffieU Invest Fanitt 


I - 1 10 18 

I —.M0.1B 


77 London Wall. EC2N 10B. 

InatmtOcT 31 I 274.38 I [ 543 

Ac cum tW 31 -J 746.50 I —J — 



CndU) Growth „ 

Commod U v .187 I 

(Acctanutationl Jl35 5 

IIOSWMMD.. 1*4.4 

Easterns Icuenwal..- A* 4 

<691 Wittxk-Jwa)’ 

Flume *. Prouenv — 1)4 ) 

I pie ton Giowtli _ _ __ JbOi 

GHt&Fiod .1*5. 

Hlqtl IrKarrw.. 

HUfeVleM 155 4 

Uanagtd Fund 

. "!'.T - 43* 

Bmallcr CwoiniB 
lAecumUnonl . .. 

World Pmnv Shjre_ 

FWMa Trust 

Jun 155 5 

U.S— 

Europe 451 o 

Archway UnH TsL Mgs. LhUaXO 

317, Hqh Holborn, WC1V 7NL 01-831 623 J 

Fund 120*4 317*1 . .1 4.75 

Growth Fund . po » 37 Id - I 301 

Huh VwU Ewny F« &7 4 


11, New St.. EC2M4TP. 

American. J*> 7 

Australian 33* 

Far EMm To. _ . b0.9 

J**ilnoL . . 2Ub 

HrtBi Income 43.0 

Inti. Tnot. .. 460.5 

Baste Resources 1st . 

I non Growth T-SL .. 

Prel itmTsL 


14.3 
36 ) 
,14b 

SnunwCa 1 ) Trmt .4)18 


43 1 
)a( 

31. ( 
J*0 
34 [ 

32.9 


28 5| -0 3 0 28 

, -02f 8J4 

b»8t -0 31 0.54 


Ul 
5 BO 
11 8* 
J n 

4 11 
426 


C ui ifed er a tlu w Funds MgL Ltd (a) 

50, Chancery Lane, WCZA 1HE. 01-242 0282 

Grown Fund ll*7 to 15* Ed . .. J 4 04 

County Bade UT Services Ltd 
Ma n ag er s of Rat West Uttt Trots 


51.0) 


.19 


Ar t t wt iqhl Management 

Pwmiiage Gardens. Manclmlrr. Obi- B 34 3 333 
MsaigMPdR4*27. Jl994 |703l - J 3 35 

Atfamta UnH Manager* Ltd 

1 Founders Court, LotMxiry, EC 2. r" 

Canadon Trust .IbS.I 73 ltd 

Jap. Far East JSS b 57 11 

BaflBe Gifford & Co. Ltd 

i GlenflnLc, Su Edutburgh. 


lb). CheapsAe. EC2V 6EU. 
CawuiiAuuiU . . 4305J 

Enrroy To. - *6 6 

l«tra I ix 1170 

Fatarcid 94 7 

GAGtfwegv . 506 

Growth ImcstmenL -OUI 

Intow.. 40 5 

.Japanese 8 Pa*. GHt 75 8 

north Am-Gwth 7 U . 81 I 

Portfolio Inv Fd 0 3 I 

Pectncrr Iron. ,66.1 

Smaller Campames J13B6 


218. , 
44 5( 
134 


Bb^M 
139 Id 


01-736 1999 
1.99 
3 31 
. 6!5 
-04 3 5b 


443 
0 87 
— *Lb] OBJ 


+0*1 2JB6 


...j 0.91 
151 055 


JTO*n E* Mo* 30 (3335 3*1 3) 

lml.tr ■ Nov 71 ZEobb 312*1 

BGPPRT Dec 15 . - J302 O 317.M 

tMrsrt dealing an 'Unauthorried. 


031 335 2581 

I l« 


Far Cntgnwant IIMi Trial lee Tmgfc far Oad Trot 

Crescent UnH TsL Mngrs. Ltd. (aXd) 

4 Melville Crec, Edinburgh 3. 031-226 3492 

Ces. Amenean Jb5 5 

Cres. Capital 32 5 

Cres. Growth 4. Inc. . W ) 

Cm. High, an . 14 4 

Cros. Intenuumvd 155.9 

Gee. Resmirces 25 4 

Cros. ToKyo Jl05b 


Do. Capital . 

Do E remix la. Jwi 7 

DolEhtj Income J*4 8 

Do. Fmanaal .J 

Do. 500 . 


Barclays Utaconi LldfiX^Xf) 

Unicorn Ho. 252. Hontlortt Rd , E7. 

74 2d 
17*5 
13*7 
1604 
3«9 bX 
52 9W 
i74.se 

183 0 
964 
54 34 
103.4 
103 ) 
1386 
235.1 
573 
97.7 
1320 

79.1 

53.1 

1076 

■d 


4164.1 

.172 1 

I.Gecenal po.7 

lCWIAFULUX. wc. 451.9 
l Oh. PatilK Aee. 

_.i Gtr. Paalic lnc._ 

Oo. Growth Ace. . _ 

Do. mcaroe Trtnl 

. Insure To. . ...„ 
j- Frt Ann . Tn 

Da S3S>M-"J 

Do. Unhr. Tech. Ace. ..350.0 
Da.Unm Tech. me.. J*99 

B«f" ' 

Do-loasrot 


130.9 
, 11 S 

1744* 


ll«9 


70.04 -D 
5b. 1 

46 6| . 

660 
L 35 

112.41 -ail 022 

Crown Unit Trot Services Ltd 
Crown Li It Hse. WoKinq GU21 1AW. 04862 24933 
01-5345544 Crown HuA Inc. Tnni , J15I.T 162.31 -OJl t*A7 

7 13 Crown Growth TrnsL-Jl 50 3 IbO 71 -0.7 3 36 

1 5« Crown Anartcan Ta . N6.6 103 Ji -1 U *47 

4 ip Bartesgtae Unit Trust MngL Ltd 

4.78 tlartjnqton, Totnn, Devon TQ96JE. 0801 862271 
Total Part. UnllTa. 1)84 43 bM .. ,J J.11 


-05 

— 0 b 

-0.5 

-0 4 

-03 

- 0.1 

- 0.6 

—02 

■^02 
-02 
-05 
+0 1 
-02 
-03 
-0.7 
-0.1 

-81 


650 
3.88 

4 14 

3B6 
9 43 

812 

30* Duncan Lawrie Find Mgn. (g) 

44? LHobon Place. London SW1W0HU 01-2459121 

Growth. - .. _Jl95 

income ZJ43.1 


DisctefiMary UnH Fund M anage rs 

36. 18 Mew Broad SL EC2M 1HU. 01-6384485 

Oik Hnf5*erllMo.2) (73.7 77.8x1 . I 420 


1- - 195 20. jj J.| 

l ...12.) 45*1 B2 

as -.1762 KLlJ 3J 


Brothers & Co. Ltd 

B, Hdropwate. EC2N 4 At. 01-2838813 

SCratUW TrMt ..„._(*4IJ1 460 <4 .... 1*04 

Do. Amrm- JbJDB ...J*04 

>RI tub dm On 4 Uw noooJ. 

Bishopsgate Progressive MgmL Co. 

6b Si James’s Strees, SW1A 1HE. 01r49 3 Bill 


205 
362 
3.M 
3.71 

“ Edhotarab Fund — » ■ — ru t Pl£ 
ul 4 UeMUe Cro, EdliUugh. 031-2264931 

j EAnbardi Dm* Fmds* 

American Mo* 38-_ 

Japan Mo. 39 
Paahc Mau ‘ 


unV fump 

Ion 38 11154. 11 9.*j _J 

ffc^kw. v 227 jr :::d 


251 

0.40 

154 

0.10 


EguitaMe Units Administration Ud 

57-61, Prmcns 5t Mandwsw 061-236 5685 
EquuMe Pelican UtsJ?50JI 266Ji -LOl 1.41 


590 Vaf 
79*S 
7*9 31 
900 M 
174 ^ 
91 01 
43' 


B’oatr Pnej Nov 30 _ 556 6 

AeeUWts Mp.70 749 ) 

8*9*4 Im Non 77 70* 3 

AKCum Non 37 1465 

Sectarian Nnv 38 .. lt.7 6 

Can* For K» 29 »7 

AcoroNoe 39. . _ Ja7 4 


Bridge Fund Managers (*Xc) 

Rego House. King Will um St. EC4. 


(9F 1 

13) 7 

Eeemrtt . - - . - [32 1 O 

Inn RK<werylnc4 — 435 5 

DaActLl ... *65 

Dealwg^T 


IB7 Equity ft Law Un.Tr.IL (a) (k) (c) 


l»7 

0.7S 

0.75 



twrd. TThur. Pncn Noradw 37-3EK29 


Amersham Rd, High Wyconte. 

UKGwHi.Ta.Acc.. _. 105 I 
UK Goth TO. me. — 956 
Higher Inc. Tit Act ... 1*3.0 
M^her Inc T%L Inc . 1227 
GiltVFwd. Int Til Act 14.0 
CiltvFrt Int To. Inc . 75 J 
Mth America IslAcc _ 11) 0 

F* Eaa TsLAa M i 

Euro.Ta.Acc. 768 

General To. .... Jl70 5 

F ft C Unit M a na ge ment 

1 LajretKe Poutney HiB. EC4R DBA. 01-6234680 

F*C Araertcao Fo JS6.5 6051 -OSl 0.96 

F & C Cap Fund J83 b 88.41 -0.7I 1.19 

F&C Income .. . -156.8 60. n -0.1 

Far EaOnUiMFd. ..J46.9 5tK3i -0-3 



Dealing 

Britauoia Gp. of UnH Trusts Ltd (aXcXf) 

SaHOwry House, 31. fmstmrv Lears, London EC2 
01-588 2777 Dealing- 01-638 0478/0479 FS Balmced Gwth Fd Jl53 2 

Bnumu Viewpoint 01-14 1 5656 


F5 Investment H a na g eu Ltd 
190 West George Si. Glasgow. 041-332 6462 
l62.»i +l*J2i 


Growth Gdx InM 


Ectralnc .1*8 4 

G*n i3b a 

Inc & Growth. ,'l.u B 


Cwnmothty Shares ■— 
FMwKWlSecs 
GoM & General 
lot Leisure ME 

Proo. Sham 

Unw Energy 

World Tech 


11)0.1 
431 a 
£ib 
10* 


Awhjn Gioaffi 


Am SiojIIvt Cm. .. .Cl 

Aol spec 5m Jb7.« 

AuOr*i*n Growth .183.4 

Far East. .. . . _ 

Hoot Kg Prrfmnce 

:st 

38.4 



Fidelity ii rie i mUum l Management Ud 

Pleee Walk. Tortnidge. TN9 1DV. 0712 367222 


>9* 

84 1*1 

-0 7 

20* 30.71* 

-0.1 

4S4 

464 

-0 3 

24J 

2b.il 

-01 

!62 

30-0 

+0-2 

11.9 

87.3 

HL> 

73.0 

77 5 

—OS 

50* 

53*M 

-Dl 

■4.1 84.5 

-0.1 


0.38 

6A4 
tbl 

Jane* Fiotoy Unit Trust MngL Ltd 

10-14. West Nile Street. Glmgow 041-204 1321 
J FlaUr iMetnafl..— 463 6 
Aceum Units .... 

J. T inlay H«|h 1 nr owe 
FirriayWId Energy.. . 

Accum. Ureu. 

J. F piiay Fa in. la. . . 

Accrnn. Unm . . 

Prices on Hammer 21 Men doling Mo mta cr 7& 

Rabert Flemiag ft Co Ltd 

8. CrmilT Square, ECJA6AN. 01-618 5858 

tAm E rempt 1 IS'I I ■ . J274.44 TSO.DOi ......1 200 

TJap E«mp 116)1 II. .£30.43 327 39 — ..J 115 

3.74 fAmProp FaiiMit T S11.364 J J 700 

— tProp 1 11135(1 1).... J £2.116 J ....J 6 00 

~ tUnMtnnwd 


526 

67.) 


1.27 

74.4 

859 

nun, ■ 

1 27 

44.4 

SJ.1 


7.73 

16.5 

17.71 

-0.1 

2-50 

22 6 

24. J 

-0.1 

250 

79.5 

85.! 


2.92 

1149 

123.6 


7.92 


Financial Times Monday December 3 1984 


& 5 sa tir.s 

.:6S S3 -oil 2 S5 


FT UNIT TRUST INFORMATION SERVICE 


City of Wcffminttir AsuiMCC 

5etvry House 500 Awtnrv Bobh-vjrtJ, 

Central MHWnhemeiMh9 -LA 090BmO6l01 

9*4 Piht't'iie l a tro A 


General PvrtfoO* Ute In*. PLC 

CemMsrnnb M .Chethoh*. Hrm WOOhUP .« JJUfl 


Brown SMptoy ft C*. Ltd (aXo) 

Il48ad -7bll907 9-17 PorynsouiB Pd. ha rm t h HBi 044* 4581*4 


. !0 ° 
-0.1J 629 

♦0 7j 5J* 

-atj o.i4 

+OA| 

-OSl 


Frxunfiagtsa UnH MgL Ltd. |a) 

3, London Wall, EC3M 5N0 

Am & Grt . . 

■ Accunt Uiwsi _ 

Ant T amihd 

LArcnm. UWUI 

Camul Trtnt 

lAc oi m urns' ... 

C o m rouble & Gilt _ 

(Ac atm U 1X1*1 

Ertra Income I not... 

Income Til _ .. ._ 

Im. Growth Fd. . . 

lAcom- umc.1 

Japan A Gen Fd 

MMMr JntDmrFU . . 

Orcmery Iron Jfcf 2 

(Amur Unnsl Job b 

Robert Fraser Trust MgL Ltd 

2B6 Albemarle Si Wl. 

PcM FrasroULTu. _lb)b 67 tJ 


01-638 5181 



01-49)1211 

.. .. I 180 

Frtosds Prav. Trust Managan (aX&Xc) 

Pmlum End. Dor* Ing. Tet 030b 805055 

F P EflMty Units III *4.4 1521 

Do. Acum. _ . bj7 7 

FP Fined Ini Arc ■ ■■■■) |QT 8 
FP Stewardship Arc ll 10.8 

Fimds in Camt* 

PuHiC Trustee. Klngsway. WC2- 
Capltai ao»79 

Gross Hoi 2“ 

High Yield I .... 

•Lwauth. Restricted to monies mSro Com control 


Key Fund Managers Ltd (aXg) _ 

^ Pnncess ‘>rert. Mri^ctw^irr M2 *»Ea 
0*1 -23* SfcSf* 

-0[j 

¥ fv Int'^rp c hH It 1 ** 4 \y*mC “0 < 

P 17 Fim | ref Ffl *l.‘ ' I 

Ktoinwort Bung* Unit M an a gers 

20. Frnchurchti EC3 

e 8 UK Eat* Cth m 

► 0 uk EotvGtn Arc 

I0FJ nwtvu. 

KB Fa m Ta Ax 

► B jirrlnZc i^inc 
rB *ir CoLfC *w 
IB Hngh Via Fd. me 
P.B Amrr CA 

ftB IflL IfKOMT* Inc 
e B int R*uuff> Me 
KB JiUOsVtn Inc 


Perpetual Unit Trust MngmL (a) ft) 

*8. H.t- *:ree*. Hers n, oh Tt-j-y-i 5'b5->8 


Tpuebe, Remnant Unit Trust MngL Ltd 

Uerm I d Hjr 3 Pudd r QOC*. EC* 01-2*8 1350 
74 9| -Ol! I 17 
010 


LV»3 

1 sa 1 
169 7 
106 * 
I sa 8 
[8b 7 

e? 


KB W-rtsJr T«fi I'm: .. M2 4 


211 M -0 1 ?2* S525S5.™ 

im *4 40i. : «*i „ ■ - 


*0.l\ 

+0 ?j :« 
A ;n 
ij t :j 
-0 3* 1.W 
+ojj r^7 
♦o:l 


- 0 1: — 


Prolific Unit Tracts 

22:. O-v^vJvjhKe. E 22 

-U:: J 
. j: 

. -i:e a 

PrsWiS ir-i 

Pfcui : *i fcw _ "ci? 
P~Z"+r.'j;e t *•*.. 7 1 b 
Prcul-c I rc r m oy/ , I; .4 ; 


01-247 7S44 7 

1:1.2! -0:! 

-9 I- J •> Ud 

4C a. 1 .' r R 

-0.4 1 C* 
- '.4. am 
111 
-c y — 


T if AiMfi.- in ilironb 

Tf*.r 

' W incon** 1 ,r Qdv*rt 
1* in’jMf U-wiM* 

T P 'Vwji uffw*n 
I P jITJIW C->. 
ti> smui Of* 


i-;n 


I'll 


)r< 


*7 *4 


9 9 -0 1 


2*9 


W Prop Fund 
MwiagrtlFwn 
F.gn>t« I iM 
Iknrr Fima - . 
■•■ul ru« 

Hjtiu ji Rev Fa 

PULA Fund 
It* Proo Unas . 
r -r, FwaUMtliM 

PBR Kind 

5.U M. Flag Fd.. - 

Prrtnro. Units . 


1107 4 
I9J9 « 
1*6 B 
197 9 
127 (1 
lit J 
716.0 
&7 3 
115 8 
U59 
1(03.0 
1001 D 


dViwmftlCao. 

„ .1 ■liu* LKtiarw- 

30 I ll *0.l| 195 4 '.’-TfJ,*; 1 * .', 

138*1 on lll2* 9 SmmroLowpjo* 


-0.61 1 1* 

+ 3 ol 3 16 O 

8T t 


GiHPlUV 
run pxisbh - 
fi**a imp?. 


1 5l 60 1 *158 
I ll 63 g I 15 9 
r -il -o< 107 o 

J — 1 «gOJ o 



Fund eurmnty dated to new nrostmem 


Unit 


For Fmm Pram ptrav ohawr M08 606 JOI 3-6 Pnnce of Wok* Bd, B'nwM 


84 6 

11* CV 

III M 

122 ** 


Tel O JOb 

-0 7j >07 

117 3* -DJ — 

iBic, isingsway. e*L£- 01-4054100 

0.79 4368.0 373 bi +* jJ IJ9 

■ 39.. _ JllbO 120 9) 60 71 9 41 

a IIcm 29 hs*. J 198M 6I8> 7 06 


L ft C Unit Trust Maangrinrnt Ltd, 

PiercyHse. Coplhall Aee, EC2R 7BE 01-588 2600 

LAC Inc F UM (TBb.p 291.^ *-»9| 


LAC lit' A Gen Fa ...til J 


315.: 


6O.9I O 65 


Lawson Fund Managed Ltd (a) (e) (g) 

41, Cnarlotxe Sg Edinburgh EH2. 011 225 6001 


PrudL Portfofio Mngrs. Ltd. (a) (ta) (e) 

H attorn Bars ECVU?\H 01-405 9223. 

Pniaroai . . '3*03 339 r* . [ 157 
HOIbTro i-'-l tvs .. ':*es I53l3 60 Jt 4.5* 

OnBter Management Ca. Ltd 

31-45 Gresham S-rcm. ECi 

GuaC'jnt Gr-i Fa -35 9 

Gueer-m; If;cmr wit7«9 
[>*»» .e-i fane 79)9 
Oujdi am Peuuwy .. <186 4 


01-600 4177 
7 0) »rgj j a; 

* ' 62 5. 6 *8 

.. I t 10 

■M4I 390 


Trades Union UnH Trust Managers 

100 Wood Slrrfl EC2. 01-628 8011 

TUUTHo.1 _. It 1 1.9 1178i ...J JJ» 

Transatlantic and Gen. Secs. (C) (y) 

91-99. New London Rd . OiHnnioed 0245-51651 
Cgiemra No. 10 . 

■ ACiim (Jmlsl 

t-.eiaiwsFuno Mo. .’I 

■ a^nw Vnibi 1 79* 143 « J 400 

l.wunlie Nw.N 119] 177 51 I 6D9 

i .blow JUSOro bn .9 1 47 7 199.3) .... J 3.10 

lAuum Un-Ill . 307 b 230.9 ._ .J 3 10 

UiUrn.* 110.78 1714 HIM J 4.15 


Scrtes tit Pricri *e tor oohew. iwkB *tro 1.1 

Senes in Inrse are no pram ter eorher poWws 


Manege* Fd - - 
Money FA ..... .- 
E fancy Fa .. - 

FwSIrtW- vi..' :. .^Njo 

Clerical MidlnVFiWHj lutematlaMrf Eownhaiwiio.'. ‘ 

Ptam, Brtoot. BS2 OJH 0372 299566 

31 


li mit i n m l Funds 
U.,rd (972 

cowcy — -Te? 


GIK A Fnwo imcrra....! 

indmd Srcurgies — JJ4 9 

Cu*. — 4WJ 

north American..- 4*3-2 


i78*: 
-■coo! 
191 31 


TyndaH Managers LtdfaXbXc) 

18. Canvnge Road. BriODl. 


Amrr can Grrh.. .lUilae.J 


"v^Miiv tnffipiw i 


GAM SterDi 
(lav. 


Ltd 


AvOrJOan APac.i|hf tB4 

High tifldliu— . iFii«0 

High Vcu Arc- (Fitao 


J7 0 

45* l 

13.1 


. . US Asset MngL Ud) 

66 Si James's Si London. SW1 0149)8111 Legal ft Gcnaral (UnH TsL, Mltgrs.) Ltd 

- , pjyingh BO. Brentwood. 


t.10 
C 67 
10 50 
ia.se 


Reliance UnH Mgrv. Ltd 

Pel -once Hie, Turor.sgr We> s, rent. 
Br.ti'Jr L,lr _ _ . 1x2) b 

Pt'kmCr Ur. Is ,r«fe. *74.4 
Pfoixp l: r«i iacc' _<*5 i ioi 5- 

Ridgefield Man a g e m en t Ud 

12. The ShTJhtiemei. S. Woorford 


0892 27271 
37 4 -O *( * b* 
79 il -O :[ * 78 


lie si 6t.oi 


6AM IS Int (tor JO —1112.5 

G. ft A. Trust (a) (g) 

5 Raytetgtr Road, Brentwood 0277 227100 

G. A A . _ .Jet 8 86 7l -0 d * 19 

G.T. UnH Managers Ltd 
Btti Floor, 8 Devonshire 54-, London, EC2M 4VJ. 
01-283 2575. Dealing- 01-626 94)1 

' 6051 

U 
68 


Fouir, D--. 

EmutyAcc . 

Gut . . . 

Iro Manageo 


02 7T 217218 
708 0) -0 Si 3.D9 

31 3 Si -0 6, 3.06 
71-3<d -0 l! 4 4g 

60 0al -Oil 138 


I Crrrm.c— -K 67 




01-530 6203. 
I -7 *| ' 10 
• — d Si X '30 


European 

U.S A General. 


& 


Tech A Growth Jm> i 


1380 


Japan L General 

Far Eau A Gen 80 7 

Internjum* . 95 4 

Pewoi Eh (5 nir 11 _ 
Liquid Deserve.-. .. . 


67-81 

438) 

Ul ei 
*6* 
70 7, 
!*7T 
86*4 
I07.ll 
1J9 

103. Si 


605 
607 
-0.1 
60 * 
-a * 
-i o 
-os 
-l i 
-as 
60 
69 XI 


Leonine AdmintstratlM Ltd 

20. Cop thall A*. EC2R 7JS. 01-600 7595 

Leo Distribution .. bjf 0 ?4).S( .. | Ohl 

Leo Accunt 5~0J> 392 ji .. J 601 

Lloyds Bk. Unit TsL Mngrs. Ltd (a) 

Pegrarar'S DfflL, Gonng-Oy-Sea. Worthmg, W.S* 


MJH. RottasctaU Asset Management 

5t 5wi3*ir. lane, London EC* 01-380 5*56 

4C Arvsn. j line. [33! 3 3)T tf -n xl — 

H; Amr-.:at4t;-... J3J9 ? 3513 

NC Eng, Aes lu. - .:77.3 -.AX r 

!»■: in; -c . . >:?: s ns .-«a 

s: jap*- Fund .. ....it: ,7bSi 

NCSirjr— :« _ *:ci o liT’l 

N-2 '6all*r Ejrooem J*b-1 101 M 

UC Jnxntln Prop" _JJ1C 45 
Fret - ..... .‘IMP 


0 2 0903 507541. 
06 


01 


Gartmere Fund Managers (a) (c) (g) 

2 Si Mary Aee. EC) ABB P. 01-623 1212 

Dealing only: 01-62 
American Trust 


British To- rAcamU ... 


Commodity Snare tab.* 


Ear* Inca 
Far East Trust . 
Fued lid Fd.... 
GlR trust . 


1)2 9 
pig 
34-2 

^00* 


Global Sir* 

Global Sira* IDrSl .. J9T 0 
Gold Stsarr Truwui _| 

High (new™- TsL . . J 

tvmg tumg Trust B* 

Income Fund... 


Im 




S3 68 

'2 7 


Oil A Energy frost _ , _. 

SpetldSfe To |b2 0 

Uh Sm Co.Sk. Eras! Ml 7 


38.4 


75.11 
72. bi 
*0.91 
70.7/ 
H.1 
Jb . 

lObdd 
I032rf 
1* 21 
99. 


ZlObl 

384 

bbd 

44.4 


-0 1, 
-<L*4 
+0 1 
-0 9^ 


^3 

-a i 
60 li 
-0 2 
— 0 1 



0)9 
9*7 
2J7 
JIB 
b)* 
0 76 
10.58 
10)11 
0*8 
0*8 
18) 


Do. iAcoen.1 

Energy int 1— 

Do (Acaon. i 

E rt TO Inaxnr _ 

Do (Accunt ) 

Income _ 

Dd iAccnm.1. _ _ 

lot. Technology ...... 

C>o lAccum I 

n American A Gen .. .. 

Do. LAcoim. I 

Peufic Ban. 

Cm lArcwn). 

Small Cos. A Rrcv — 

Do lAreum i - . . 

WoetowtdrCwth.. _J .. 

Do i Aaam i T198 o 


Dealing 0444 454144 


•tnapmCTitrd Proper!* un,: Trusts 


— 0.9| - 

- 8.21 2 «; 
-l,r 6 S| 

-J h 043 
1 . 1 0 10 
i - 



lb* Rewan Unit Trust MngL (a) 

16* 1 Firshury A*. London ECZU 3PA. 81-606 1066 

Cjrr-icjr Ur, 39 G7»S ItDld 

Secur-t es H tv 27 WIU 

Hg" v+isKov JO.. .1X5 5 

CTrol.ii 60*28 252.5 

Fiieo imerost. 150.5 

Higti inarrro.t .117*0 

' * ” >1 Jl 5 


(udidUn ircirffirt 
■AcOiffl l)nali» _ 
CatfllJl - . 

■ Ai-Cipn UflbJ 

'4<wni UMOl . -* 
Fjr Eir4*rti . . .. 
■UCiitL HtliUi 

Fm&PrOD ... . 

<A(diiti ijrUni 
CiKCJMUtlnfJ 
fACCutr t/mtftj 

Ci'l I'Vniv 

(Accunt Un'W 
Hiijfl FMM 
fAc-rum UfMtai 
lfKJf"p 

i Amur unib> w. 

in. Enr, . _ 

■Aciuri Umlii . . _ 

infcmJhmil Grwlh _ 
r&ccum u^LsI . 
Jjmi CkroMin iMx 

NalivAl ROftKrl 
j A (rum Unibi 
Nth Amro Urth 
(Accunt Uniui. .. 


74 0 

■3.% 

■H76-2 
137 8 
111 * 
!)5J 
57 6 
lit a 
170.1 

IP* J 

151 1 

74 I 


For Ejj Herr 37. 


Ml I.T 

119 oaf 
■V Si 

11? J. 


. J 0 3* 

I :k 

60. si 7.35 
> 15 
-Oil 3 8* 
- 411 99 
_. 1 0b7 


155 4 

[448.4 

173 0 

S X7I4 

! 
3b 
.-6*6 
1005 
11)8 
,10)4 

Actual UlkUl |2Jb(l 

Sea*. Inc . 

• Ac -um Unas 1 

Small Cos. . 

acewn irmext . . _| 
Spec-al Sits ... 

Europe vi Growth J*bfl 


0272 732241 
+0 5l 1.95 


pgia 

.•0*4 

339.3 

167.2 


266 *B 
*5t e 
3156* 
*5*0 
1J7J 
14S.3 
37 6 
56 3 
115 I 
174 C 
10« M 
15b i 
MM 
79.1 
164 8* 
475 4 
1)00 
182 6 
hi 4 
b?.b 
736 
2151 
JO) J 
1074 
131 J 
110 21 
2514 

302 4 
313b 
L37V 
178.1 
77 8a 
49.W 


a 


m 


I 

-08 

-aw 

+02f 
60.3 
+0 q 
6i. a 


FroEasL... 

hneroanan* (Ml 

Santa Saaauons — Jjfcl 
taternattonat Income -flF-9 
Anwrican Income—. — W7J 

Price o. Dec ). Dally Dealing 


105 0] 

lOOJf 

• 10O 

99.9 

1000.4 

97. ll 

99.71 
1002 
101 J] 
101.11 
102.41 


Nigh vwM Pro. Fd 

Mmwv Pi-wsron t d 

— Property Proroon Fa 

= £ ZXttStVF 


0202 762655 
+ 1.0) — 


Arnmuh A Gan ft. ■ f J** 

_ ta b.- run up fri fc . . . 

“ litU Growth Fd 7b' * 

CaaialFwid 764.2 

“ aSwerof and 1663 

z JipanA Gan Fd— 1«A 



0.9] 
0.4S 
4J9 
«J9 
7)4 
7)4 
1154 
1134 
7.41 
7.91 
674 
6.74 
123 
3-2) 
2*0 
2.40 
0 20 
180 
180 
1.96 
1.9b 
1184 
1184 
7JI 
7J2 
2.40 
2.40 
2.72 
2-00 


Mived . 



CrnA^fwd Interest ""-J 

Immea Unfetd -r- 
Cash „ . .. — 

Ht«6 American ..- 
Far EM ...... 

iiaewwaonat.... — pi-4 

Sped* Sitnabeca - 


1028 

104.4 
IOI.* 

102.4 
HME 
100.7 

963 
997 
48 « 
102 If 


9 


-04 


— GmrHi ft Sec. Utto Ass. S«c. Ud 

*8. London FroA ErtJUPOe. El 6EU 01-J7T1122 

- sssBar 1 ^.- J aw J - 


Z Gmrdtau Rayal Esskauge 

_ Royal Exchange, EC3. 


For 4 

Cotadal Mutual Group 

24 LutHUie Hill EC4P 4BD. 
Capital Life «unm 
K*y._ J 1)508 


Cast.. 


Roy M Life Fd MgmL Ltd 

riew Han Plate. Lwraoi LbO IMS 

EonirTRis: .1*2? 

IrrUTiMlional Trust . (5) ) 


051-227 4422 
45 (U -01] 3 39 
5b r* -0 71 1 90 


6*4 UoyA Life UnH TsL Hiign. Ltd 


t24 
4 56 
2 63 
Q 16 
) 55 
1 Id 
L5* 
1.35 


2. 5t Mary Ave, EC.3A 8BP. 

Equity Acoap J96* 

Ematy Dm. . . 

Gilt 1 nei Arc 
High Income Arc 
High Inc Dm 

U.S. Growth Ate (a* b 

U.S Growth Dm J** 3 


■H 


102 6 
75 0 
51 3 
70 J 
65 7 
47.5 
*7.21 


01-420 011) 

-14) 2)4 


sa 

:?} 

-0.1 

-01 


2 J* 

4.90 

6.38 

b 38 

1 )B 


Royal Loudon Unit Tst Mgrs Ltd 

Ryl. L=n Hse.. Colchester. COl )RA 030b 576115 
Amroiear Grwth Tk....' 6) 3 
C49.-UI Acc-jr- TsL .114 ? 

GitlHoie __ _ 3! * 

High (n c;mr- . . . 

, Grwtn T« .. [5b.; 

ins. I« _ . -Jbl 9 


Unit Trust Accaunt ft M«bL Ltd 

ReqrS Use. King William Si, EC4R 9R. D 1-623 4451 
Fit*! Hs*. Fund (84 9 90.*! __J 2.40 

Vangmud Trust Managan Ltd 

Bath Hse. London, ECIA 2EU. 01-236 SOW 


E*wty _: 11*0 99 148.41 

F lad inerttsl 11264) Ulbj 

Managed 1*8 S3 156 

Property JlTOSO 126 

cad (P uui .a 

Cash Cap 

Casa Inv 

Canty Cap .... 

Eqsnylov. 

Fiied IM Cao .. .. 

Fired lid Iwv 

lodeilw+Cao- ■ — 
inaa Lit* in*.. 

Managed Cap .. 


JI27.B 

SCC Llnhad UR 
■lanagn) Initial. .. 

Do. Accwa. ... J858 

Equity batW *268 

01-2889861 Do. team » l 

Fued lid. Initial . . . 201.6 

06 Rnm — 716.4 ■ 

1 — MM. MUM f 

.. .. — Da An* . . - . . 

... J — north Amertta* MUM 

1 — Do. Artur* 

.. ..J — Parthc ln*l»l- .. - 

J — IttaACCUh — 

IdtUM 


01-203 7101 

SBLai -M H — 



1280 3 
DOS 4 

III? J 

Jl.V b 
1125.8 
12J.7 
,l«OB 
J95.6 


BEKS?”- 

Me* LroKedGMImt.) 

Do Amir. ... -... 

Deposit IndiM 

Drpout Accih* ll 

ml Ud _ 

Pcm. Managed MnM ^506 272. ri 


*7 3 -0. 

IJ37C -0 7 
r-c r 


51 4*S -0 2' 8 35 
5»90 -0 3 5.9J 


1.5) l.*l 

1 as 

12' 8 25 


Grawe* Ro*77 . . it;* 

I Accum ijnttsl . ...160.1 
High Vretd Rov 37 . _ L253 
GyruaiGttsHovTB. . 2202 

Truaer Rov 2B >3 2 

1 Accum Unis) _ _ ._ i)|.i 


118.' 

lot 

lil 

3JL: 

96 

1)7 


2.78 
2.78 
614 
2 4) 
445 
A 45 


06 W 


Gevetl (John) UnH MngL Ltd 

Winchester Hse, 77 London wall. EC2. 01-588 5620 Loaf Antharittos' MatuH invest TsL 

L<men WML EC2N 1DB. 

imdOdJI .1 16585 

a Oct Jl . j 47b 90 

... rn iKSetFeOet ll I WHO 

-Oil Lie *i>na*Oiam#d. AvalMde only lo Local Aiatarnm. 

Grit t m a Mgnit — Ba tting ton Fmuts 

54 Gresham siren EC2P 2D5. 01-606 A4» London A Manchester (Tst Mgtot) Ltd 


Royal TsL Can. Fd Mgn. Ltd 

ill 4B-50. Cannon Si London cC-Ml bLD Oi 

CapdjIFiiml '151 4 la) :] 

MeomrFum Hob 135 if 

Pntn eh Ndvemeer 10. Nert otalum uy Decemro 14. 


Ltd (a) 


36 b044 
1.7] 28 
+0*1 2.3 


Gorou Galea Mm .. . 

GonettlMI Garth 

Gown 7 mmi Gwth . 
Goietl European Gwth . 


01-588 1815 

•• ■J SKE Mauagment limited 

I. "ill. 


Wardtoy UnH Trust 

Wardtoy Bit, 7 Devonshire 5q, EC2. 01-6264411 
(mnejn In. JS96 b* ll -O.ji 

67. j — o a 

5I.M -0 a 
57.M +0jl 
b9.fl — 0)J 


rgwwrrrb| Itnlnro 

St Helen's. 1. UadershafL ECS. 
Var Awn Dec 7 .. ._ J— 

VwAn Acc Dec I. — J— 

Pttaw Series— U«e 

NLnam 16J 4 

UK Equity 161 1 

MEiwIv— 1*82 

Propers r Ml 2 

F«m im . 117 q 

Inner LU Gt — 94.0 

i n aeu m erd tfL 102 7 


— Pm Managed Arc. - 2878 
— Pens. E awry Iruhnl — 155 6 
— Pem. EfhMy ACC. _. 345.7 
— PsnvF»all9.lldUM— 719 9 
Fens EHHl int. Arc... 7*4.7 

Pm. Inf I M6M 2** 3 

Pm-M-LAct 27|B 

01-283 7500 Pent. Pip. IMIM— 

+O.55I — Pnn-F'R***-*!.-^- 


_ Pem. ha LtaLGRlb .. 


Peat. lad-LU Guta. JlBi t 


172 ft 

169.1 

166.1 
117 1 
124.3 

99X 

I0d2l 


31 


Pm Dvb. iimu!. -w. Ji 

Pm.Dep.Mx. 




,1148 

««5 

J97.8 


147.8 

1164.5 


Far E.nl 8 Gn TsL 
Natural Resources 

toenme III to 1.7 

Japan Growth Tst it SO 


Smaller Cos Tst. _ . _ [91.2 


01-600 T545 


. .18418 
V« ISIvrl) NOV 29_to9 0 


'Actum. Units.' 

GOt Nov 37 . 

(Actum. Units) 


Smaller Co Nov JO. t*4.4 


lAccun Units! . . 
Parte Nov 37 1 lOtat It 

1 accum. Units) | 

north Amvtcan Nov 30 

I Accum. Units I 

European Nov 38 

(Accum. li ratal ... 

Japan Nov 27 ._ 


107.7 
10) 
155 ) 


w 

105.7 
(209-3 
336 8 
£31.0 
5b7.1 
Imo 


62.1 
1141 
113 B* 
1602 
360.1* 
300 ) 
94 4* 
11)0 
214 b 
248* 
230.3 
278.0 
1)7.71 


72-80 Gatehouse Pd. A»l«Oury. 

J'S tenrort Ta. (24.7 11.7a 

O-Tf 

loll M ft G Groan (yXcMD 

10-38 TTvee Quays. Tower Mill, EC3P bBO. 


1 - V Ho.’ 9 

SuiRtnnt- 100 2 

1 - _ -.1100.3 


Ids 


l 


0.1* 


Growth Eq 

GuratPKII — 

Nth AmerkMi 

Pacthc. 

Prop Shares... . _ 


131. ( 
1*8 1 
2124 
114.6 
1385 
150 b 
1 55.m 


-0.1 4.51 
-04 750 

-Ob 3 10 
-0 8 3.1b 
-I 1 056 
-0.4 1.71 
-0.41 3.03 


Royaf Ex. UnH Mgrs. Ltd(a) 

Royal Eichange. ECJV 3LS. 01-6 38 3030 

GIR & Flved Jllb4 

J1J4.2 
>2*5 
107.7 
130 I 

— — .1*1 S 

Snuo Cos. h*6J 

Guild Management United 

12a Fmshwv Sq, EC3A 1 LT. 

Guta UK Cap >48 i 

GuiUlldL Cap .(24.) 25 -Wj +D.1I 0.92 

Hamferat Bank UnH Trust Managers Ltd 

FKornter UT Admlfi. 5 Rayleigh Pd. huDon, 
Bramwwd, Essex. 

HBL SmMler Cos 1st (71.4 75.1 

HHL North American. -I51 u 5* 

HBL Japan Far East. Jb68 64 

HBL Gcamttunian Tsl J57.6 e 


Amenean & GerwrM.. . 

■ Accum u-n-.i . 
Amenean Recovery _ 

(Accum UnICSI 

American 5mllrCo*i. 

■ Aeam Unqs). 

AuOralasian. 

lAccum Until 

Cotnmod dv 

'Accum U rats 1 

Contowta Growth 
(cimnloa Gnrwtr . .. . 
Cotnerslon Income. 


01-628 6050 
-OjJ 2.8) 


■ Accum (Jons 

Emtcan. 

lAccwnUnKsI 

€ nrd Yield . ...... - 

I AccBrn UnnsJ .. 

Far Eastern. _. . . 

1 Ac omit Unnsi 

Fundot Inv Ids ... 


lb* 7 
15b. I 
185.1 
l«7.4 

fea 

fe.? 

>255 


113b 
1147 8 
[247.3 
*3 6 
171.7 
,170.7 


1 Accum. Unltsl. ...>59 0 


■>nerM 

(Actum. Uiwsr 

Gilt (ncomr-. 

(Accun units! . 

JSSsubb:--: 


|407 2 
(812 O 
57.1 
,77 8 
kbo 

1*6.9 
(204A 

B073 

InternKKmal Growth Jbl3 ) 


1 Aocum last... 


Henderson Adnii wtia tinn (a) (b) (c) 

Premier UT Adnaii., 5, Rayleigh Road, Hutton, 


Brentwood, Essen. 


5peoMS4». (Ll 

(Accum Unnat 135 5 

Rtcovov 7J.I 

Cw. Growth. *2.1 

l ACC. Uldtl) 17 J 

lot.li Assets — - 70.1 

PhundoL JBI 1 


97.' 

1X2 

76.5 

*5J 

50.4 

75* 

B68M 


Jap Srnllr Cos 1 Accor* I Ka.7 

Mrdand — 133.9 

0277 217238 LAcaon UnHsl 741 2 

Recovery— MJ.l 

lAouur.UraBI — 2508 

1-M Scrota General — ...*71) 


is 

2- 1 '* lAomm. Unltsl .... , 

dwihoml Nov37__lX 107 
C tun fund No, 37 .. . .>b3.7 
Pmtsion En Nrw 3b 00* 7 




17* b 
147 I 
199.9a 
21 33 
4J2 
4M 
103 5 
110b 
19* 1 
3*6 5 
301 8 
347 ! 
14)6 
27b U 
7b9 C 
102.1 
120 4 
156 7 
JLS 1 
151b 

183.7 
180.99 

274.5 

4)1 6 

860.7 
fcD.OC 

81 7 
48.8 
49.7 
3X67 
SJ»4 
649.C 
995J 
5056 
632 
353 4* 

838.7 
314) 
370* 
*94.b 
4JJ.7 
494.4 
75)1 

316JM 

J 57 ’’ 

2654* 

J1B.4M 


ftr.™ - ~^?5 


20 Ccpthrtl Ave, EC2R 7JS. 

G-ft.. 1!«5 

Do- Accom 

•nc 6 Gwth 
Do Accum 

0246 5041 

-djH J .57 Save ft Prosper Group 

28, western Rd. Romtord. RM1 3LB. 

68-73 Queen SL Edinburgh EHI 4NK. 

01 42b *588 I Romtord 1 0708-66966 tr (EditLI 0)1-226 7351 

-m| 164 


+0.4 

-l.if 

+o3 

-1 bj 

+0 9 
+0.1 
+D 5| 
-0)1 
-O.M 
+0.4) 
+06 
-1.3 

— l.m 

+0.3 

& 

♦0.^. 

+ 0JJ 
+0. 
+03, 


2s3 :fS 


3.0 



3| — O.ll - 


-0-M — Amnca 


7b Waverley As 


-!. 

-ii 

+0 

+12 

+3.0 

HU 

HU 

+OA 

+L0 

+05 

+0.7 

Hi 



1 J Chartotle Sq, Edinburgh. 
Australasun GoM bOJ 

WhHtiugdalc UnH Trust 

2 Honey Lane. EC2V BBT. 
Short Old G>h Fd (54 J 


it Ltd (a) (c) (■) 
031-225 1551 
3IAl -mil 0.10 


01-606 40BSAI 
54-21 +Ojl 2.72 



: SeBgmaa Fad a*™ g ~« r m 

20 CapthMI Aw, Loraton EC2R 7JD. 01-6381626 

Growth Fund k’6 55*1 J — 

Weetay Oral mg day Tuesday. 


CunfidtiaMaii Life 

5a Chancery Late. WC2A 1HE. 

Equity F (inf >69.4 

Manned Fund *275 

PIP Fund. - L3I4J 

PsnaL Pen. Hnd 2*0 J 

sSfeunl Man. Pm. 7*0-5 

GrtuMnwl Pete. — 

Ftoed l»L Sn. - 

Index Imbed Pen.— — 

Equity Pcromn — 

Praowty Ponsion — 

International Pen — 

Cash Pcxoaxi- — — .J— 


Hasnfero life Assurance Fit 

AlHedHamtooClr, GwindooSUl 1EL. 074)28241 
Filed loL Deo- Arc. ...147.2 307.6 ( 

Equity See - *77 6 

Property Arc ?47 3 

Far East Acc- 106 1 

M a naged Ace *005 

O-wasEurntagsAoe.... 3114 

gik Edoroarc ?36 ji 

Amenean Equity Arc.. 778.7 
tmrtcm MmlAcc — . 146J 
Aowncan Proo Arc. .113.4 

PnF I Urp-Cao , M4.7 

Pets-F IJten Act 1136 

- - 162.7 


01-242 0282 Pe» Proo Cap. 


494.* +132 

450.1 +7JR 

- +10 

233.1 

25) 1 

63* ( 

537.] 

1 16 ( — 
464-! 

474.1 

201.3 

143 at 


, INSURANCES 

=o 3 1 Si M Friendly Society 

(Investment Mngt M 8 G Inv Hngt LU) 

+0 ll 7.40 PD Bov 4], Cardiff CF14NW. 0222 35542 

+Dl! L14 Ml 


Cont in e nt a l Life Ins m nc e PLC 


Equity Arc 

NtanaM Arc 

SprcSHs 

Pen let Act 

Pen Prep Arc 


199 d 209 4 


1704 179.4 


160 7 164* 


174.5 1B4 0 


146? 15)4 


1667 177* 

•taiie 

209 8 220.1 


2761 240.7 

. 

U97* 208 1 



_ Pm. Prog. Arc. »5 0 

_ Pen. Man CAP *88 3 

_ Pen. Mon ACC 787 5 

_ Pen.GiREdqXan 7J4-* 

_ Pen.GlttEdg.Arc. 115.4 

_ Pm.Ea.CAa..-. 7 31.0 

~ Pin. Eq. Arc W62 

_ Pro. Am iq Cap 1139 

Pro. Am. Eq Arc 117.4 

_ Pbl For CAM CJNK— 114.4 

_ Pol T tr Ean Arc I1T.4 

_ Peo.B-s.cap 22a* 

Pm B 5 Arc 1137 

Pm DJLF. Cop 178.2 

Pen. DAE. Arc 225 9 

1004 
10 J5 


01-680 5225 ESKSSSS- 


44?Ji 
Jl?3 
111 7, 
431 M 
32?J 
23»l| 

791 

15* *L 
1 18*1 
326 D( 
3.KJ2 


615 M 
514 m 
829 q 
233 q 

is?.:, 

m.tj 

4414) 
1144 
12 Jb 
120 5 
124J 
731* 
J24 41 
17821 
225 9, 
1*5 5 
104 u 




Hearts af Oak BenafR Society 


— Prapwly Fund-- (48 4 52 1] _...J — 

— MiBiagad Funl — JllVJ 146jf — 


Prices tor Ml 1 


1 Fnendl, 5y Nov 9, l— 


7121 _.J - 


Enogy . 

Evstoraion Fundi 
Fnurcui Sees . 

New Trchnotogy 1; 

Scoos is . „ 185 c 

Special Gnuauan Fo. - to*.7 
IrrtL Bond Fd. Iri _J40 8 

ftta p l Ends 

Evempt income* Ka J 

Eaemptlad.* &82 


AMtey Life Assurance Ca. Ltd. (t) 

1-3 SI Paul's ChwChyanL EC4P 4D3L 01-2489111 

Property Fund.. |21«8 226.2 

Equity Fund _. [77 a 


TAtter sutodwismq ‘Nad SvMay Dec. 12. 
‘-gj Schrader Unit Trmt M a iag e rs Ltd. 


Enterpme House, Portsmouth. 

AawrtaM.— (4*0 

(Acoim units) J48.9 

Austral lao for* 

( Accra" Unas). 

Ewnpea. 


lAcaanUnas) I57.7 

G+t — 6*3 


MOM UnH Managers Ltd. 
MGM House. Heene Pit, Worthing. 


(Accum (JIMS 1 726 

Go*d Fond Inc. *).) 

income — 114* 

(Accum Units) 2* 125 

Had BO ) 

-OJ, 6» (AccUmts) 1100 

6-30 Jap SmsBer Cos. -.Ml 


Global Health *6J 

Global Tecta >4 4 

IntenubOnM 10* 6 

0(16 NaL Rev .. - 745 
World Wide Nov 2) ....£464 


Australian 69.5 

Fra 1 gram 1159 

Japan Inst J5.0 

JapuEcecul 5 its W 3 

PacHic 5n>. Cos. S4* 

Slngmrr & Malaysia. *35 

North Auer. 114.1 

American Smaller- >3.8 

Amer Recwy. Tst a 0*5 


73.7 

+0' 

122.6 

-0.7 

40 5; 

-02 

45-2 

-0.1 

57J 

-0.3 

46 1 

HH 

127.1 

-0 4 

AttJ 

-0.1 

1ILJM 

-IM 


Hufflaro 


High Income Ibl 82 A 8b8M 

Sn1r.CBS.1bt 83 1 86.6*1 

Euupeaa Noe 30 2348 244* 

Japan Nov 10 33.4 87 3 

America! Bn 30 70 1 73jd 

Global lech Nov 30 bb ta b9.4rt 

Pacific Ex Tst No, 30 Jl«4J 150JM 

Hexagon Services Ltd. 

4 Gi Si Hrtenj, London ECJP. SEP 

AusIFrurs >32 0 IP* 

BrendnCap — >18 45.7 

Brawn im >4 g 98.9 

Canada Gvw ..Jlltal 127.8 


MLA UnH Tract Mmygrrornf Ltd 

Old Queen SLSWlAgjG. 01-222 0)11 

MLA Units ... . >33.0 246.4M -*7j 225 

MLA (Id-.- i34.b 36 (J -021 0.44 

GHt Ural Trust k 1 Jl 24 3 M -0.il 10.28 

MamiUfe Mamgeaent Ltd. 

Sl Gouge's Way, Stevenage. 

GittiF ta ira. hi. 7 * 

Growth Units Bli ! _ 

Hub Incranr Un4 frT.l 8L.4 

InU Grama Un< To bl .5 8b 1 

Mayflower Management Co. Ltd. 

14-1S. Gresham SL EC2V 7AU. 01-606 8044 

Incomr Nov 14— Jury 2 180 dj I 3-74 

General Nov 14 — ||)4b 1*861 _.J 745 

train Nov 14 ..IJ4J8 99*1 — J L55 


Sutgapon 7) 3 

(Accum Units) 7*2 

smaller C0(1 >6 1 

(Accum UartsJ 44 0 

SpeoM 5rtv Fd 76.0 

(Accara Unltsl 77.7 

TrtryoAa 116.4 

U 5 Smaller Cm. Fd - C55 

UKEwnlrT 77 4 

(Accum. UnrulT 107.1 

•RecDvrry 517.4 

■Spec E« ..3407.4 


104 4* 

81 a 

60.7c 
61 5 
57 « 
76.5 

Ij/l id 

1173 
6*.( 
7B.ia 
74. ( 
10? 4* 
105 5 
81 OK 
82. B 
1262 
*8.5 
77 I 

114.1 

552.1 
4b7 41 


♦03 
-2 5 
♦0 ! 
-0.3 
HM 


SriuhwrFimd 1946 

atonev Fund - . _ 14)0 

Prop. Ffl Ser. 4 — . 714.1 

Equny Ser. 4 15 4 

Marc Ser 4 .2819 

Com ./Money Ser. 4 .... 1 74 1 
Ftoefllid.F«tS«r 4 _. 162. J 
AmencmSer.4 . 19).2 

Hrqa Inc. Ser. * 70*7 

Minrd Inv 5eros4-. 104.6 

^fesirS- 5 

PeosHOB Equity — 512 6 

Pcnstans Selective — 705.4 
Pensions Managed .... »55J 


0*0 

0.80 

158 


1 tut wnannfUl .win 

t*b — MMU 

! “ Pensions Fn*d InL 165.1 

1*6 Prmirais IralmM Ira, 1117 


Pennon Intend la.JUU 
Pensions Jap* Jl8)* 


81. 
29)4 
81 SI 
204*1 
7037; 
2)07] 
■4.41 

18Jj 
1 70. 4f 
204* 
211 
11M 
18*4 
364, 

?£S 

474* 
245 .u 
174? 
117, 
142.71 


10*5 
10.45 

f*| Abaoy life Aunt aiill Ca. Ltd. 

,■52 J. Darkes Lone, Potters Bar, 

140 *4848yF4Arc J448.J 

0 10 Eonpean Ffl Accun.... Jl 12.4 
0 10 Find Im Arc >52.4 


LlO GtP- Money Ftl At — 
I.55 Hdl Man. Ffl. Aon. — 


-12 
-12 

—Q_b 1*5 IrdL Fta. lM.Fd.Arc. 
-OJ 1*4 
HI.) 1.5* 

+02 0 22 
-1* 0.52 
+0J 322 

+02 322 EaPoiFdArc 
267 - - 

1.45 


JjpanFuM 

Ntti Amenean Fd Arc., 

PrtW.Fd.Acc. (184 4 

Mufiplr Inv. Arc. ...JtWJ 


1114.1 
*3-3 

151.1 
1584 
126* 


-3 


0707-42311 

-Ml 


CaraMfl I wwiaw PLC 

57 Ladytnead. Gtakttard. 

Erauty Fd Nov 28 170* 

Find im Nov 28— 116* 

NUa Growth Nov 28.... Ml* 

Money Fund Hoe2«— 124.0 . 

Cap Fd Nov 15 277.5 

GL S Spec Fd NOV 15 J 114* 


26 F History Sq, London, EC 7. 



04U6B1U aTEdied 7- JqjV 


20 Cop Growth 

— - Technology. 

UL Pesorasrs 

— SpraM smurtoos 


174.5 
171.) 
126.2 
1+7 8 


Credit ft Co— rrrr life Ass. Ltd. dfomm 

74, Shepherds Bush Green, Wl 2 BSD 01-7407078 


— N. America >218 


,122 1 
. 7177 J 
124) 
124* 


Proosty . J 


CCL DepasHPnd >2&o 

CCL Flacd liKFnd lo2.0 

CCL Mngd Fag Arc - 762.0 
Hendersm Mmaged - 102.0 
CCL Property 141. — JIM* 


172 

277.1 

108.1 
I 


_ Managed Currancy (104 0 

— GUMHewlihCiro.. J47.4 


=d = IT^— 


J 1 27.4 
134 4 


CraaM Life Ass— Ca. lid. 

10 George SL Edtobthtfi. 





— J L27 

— J 327 


Scottish EgartaMc Fund Mgrs. Ltd. 

Jl Sl Andrews St, EdHtbursjh 031 -556 9101 

1 ri come Unas |U2 4 114.6] 

Arcun Urats. JlbO.7 171.01 

DeaUng oav Wettaetday. 

Scottish Life Inves tm ents 
14 Sl Andrew Sa EOMurgh 
UK Equity 1113.7 

J120B 


Euro Fa Aee. , 

F-rod Im Arc - J*46 J 

Gl Money F*a Arc .>722 

Jnd M*a Fd. 

Jap Pen Fd Acr 

N Am Pn Fd Arc 

m'ST Im' P rmArc 


— HttfliDtnridutlon.., ^ _ 

CapttM. — {1780 

“ Rksotoees Find JI0IL2 

— Criterion A s— a (to— 

— Swan Court, PeteesfleW. Hants 

.*.73 — Cr4mo« tango Fund- J1OL6 1 

-0.7t — PaaUon Mngd Cap—. 12.4 

Pennon Mogd Arc JS.9 

PenG'nteed Dep Cap— — 
PenGMed PepAcc— kao 


167.1 
164* 
18 2A 
151 1 

125.1 
I5U 

207.1 
1562 

162.1 
174.1 
176.7 
188-5 
lObjl 


031 2258494 M a aaL 


ufM 

ni*2 


18)6 
487 
181 7 
180 4 
1374 
20) C 
2JJ.5 
23L6 
1201 
218' 
131 1 
1361 
1104 
103.ll 

1)4.3] 

138.3 

147.1 

i$4 
1*82 
120.6 
1 16. U 


01-6)8 5757 


Es| 

♦air 
-1 1 

-i 

-0. 


i - 


+0 

-81, 

-B4l 

-ad 

H3.ll 

-I 

-ftA 

-as 


OVUM inn pnrcs wadabie oa return 


— H Stonoal Life Aasor. Ltd. 

— MLA Turr, Addbcornbe ltd, Croydoo. 03-0864155 

~ SeoaflyFued-*. >7j* “ — 1 — ' 

— BHt MtF a.dl._ — 1J3J 

163.1 
171.8 


UnanuiUstiM Fund.. . 

~ Colt* Fuad 


-"■•l — CapnMFtnd 

——a lu fn ra raCiraA 


taeoateFond .'—41457 


Property Series A 


Property Unttl J)04 6 
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Far East Fuad— - ..1250.6 
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0708 45322 Regto Home, King William SL EC4. 
l*a Ddi>6i lac. Tsc Arc.— Jb4A 


01-6234451 


Pacific 

European. 


031-225 2211 
121.7] +C.U 2*8 
124 jl -1 3 15U 

i;i« -o-d 008 

11421 +03 127 
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1.26 
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Scottish Petraident hn. MgL Ltd. 

6 S! Andrew Sa EdMwrgh 2. 031-55*4181 

Egwty Arc 111* 2 


GUt+dged Accra n. J174* 

Do. rrvual >67.4 

lidenuctaoM AcoM. ->9L2 
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Unit TsL Mgrat (a) 


45 Beech SL EC2P2LX. 

•h) British Trua >722 

<1)1 CaatM Trust 64.0 

IglDofitaTrua 150.0 

(giEraupeon trust S6.D 

tg) F» tasl — 188 

ItU Fhumcial Trust-.- 2)1 5 
161 Gilt A Fad IM Inc — 27* 

WIGiKF.I. Growth— »« 

IblHMNTieM TH M.9 

toimcome Trust S3 1 

Igl Inti Tnm 3&4 

igtjapm lee* T« . J9.J 
lot NaL Resources Ta . 32 9 
161 SeairttyTnia .120 b 

ibifiaiaAe-CosTu id.: 

ibl Spec. Sits. Ts 72* 

Gen Eaempl Nov. I5...K275* 

LU. Fund Managers Ud. (a) 


396. oa 
7)5 
158* 
54* 
44.5 
746.1 
2B.7B 
344 
47. on 
56.5a 
44 1 
31 2 
35.X 
121 a 
*4.3 
7bJ 
284*1 


01-628 8011 
+0)4 3*4 
J.04 


-1.6 

-02 

-0.7 
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+2J 

+12 

+02 


1*0 
1*5 
1J» 
780 
1021 
3.51 
6.46 
585 
2 22 

0 55 

1 85 
335 
1.78 
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Unit Trust Mngn Ltd (aXcRg) 

Untcurn Hse, 252 Romlord Rd. E7. 01-534 5544 

Mrncap -89J 460ta -O.d 4*1 

Me rcu ry Fond Hi m gets Ltd. 

33 King William SL EC4R4AS. 
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1 Accun. Unisi... — - 
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(Arcua Units] {58.1 
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(Accrin UnnsJ 

Gilt 

Income Fund .. 
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46*>d — Obj 2-00 

51.51 +O.U 480 
52. Ol .. I 360 


■ Arcum Uratsl.. 

International 
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Japan Fund- _... >5.8 

lAccum Unnsi 

E* emot Nov 28 >558 

(Accun Unm 1 Mov 21 >30) 


01-380 2860 
„ HLTj 000 
75 -5*1 -0.7I a 00 


505 


Pi 7 

(117 7 
164 3 
(2053 


61 _ 
6i ai 

lbD.1 

HS-Sp 

ul 

i iH 
180.1. 
218A| 
41 2 
41 B 
IbO* 
237.4 


Scottish Widows' Food Management _ 

UtM }t« P-0. Boi402. Edinburgh EH165BU. 031-655 6000 Glb Edgedf+m So, 
).» Peg Eq Nov 30 1162.* 194 11 -0.3I 3 75 


-2 6 

-0.7 

-o.u 

-oa 

-oz 

-oa 

31 


uuerrmwiai Arc 11252 

Gib A Fed (re Arc JlO)* 

Indn-Lkd Secs Act - J49.6 

Scottish UnH Managers 
24 Chartotle 5a Edinburgh 
Pocuie Food. 

World Growrir. 

North Amrccat 
income Funl 


031-2264372 

17 ij -0.2. 

0*0 

(UM 

32.7M 1 627 


*JM 

5.*3 

5.41 

4.48 

4.48 

161 

1.61 

0.00 

0.00 

2.99 

2.44 


F.T. CROSSWORD p 
PUZZLE No. 5^,585 

ACROSS 

1 Signal to someone left 

behind (6) 

4 The deficit on business with 
tiie States is mammoth (8) 

9 Witness noticed something 
moving in the park C&-3) 

10 Break shower control (8) 

12 How ignorant people cook 
poultry? (8) 

13 This mechanic appears to be 
better (6) 

15 Dines in style at several 
restaurants (4) 

16 A memorial to waste (7) 

20 Handle foreign currency 
reserve (7) 

21 Barrel and stock of gun (4) 

25 Disagree with work to be 
affected (6) 

26 Commentator is beginning to 
get too old for reporting (8) 

28 Cold chisel can be supplied 
ex stock (4, 4) 

29 Deliberately loses most of 
the fights (6) 

30 Congress make reference to 
turnover of food (8) 

31 Ground is harshly criticised 
after start of game t6) 

DOWN 

1 Director of Intelligence 
makes trouble (8) 

2 Plays back as centre in new 
formation (2-6) 

3 Horace cooked this plant 
instead of spinach (6) 

5 In Rome no one put up 
writing on the wall (4) 

6 Completely unconscious ? 
Correct (S) 
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Black Horse Life Ass. Co. Ltd. 
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Property Fi 


- taMptrU Life Ass, Co. of Canada 

Imperial Life House. Londan Rd, GiAtfnrd. 57X255 

— fl«Vl 1957} +ljj — 

Po Mo Fd Nov JO — J1B3.4 194.4 +2J| — 
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— Utdt Linked rulftafa 

— 87 3 1*7.4 +13] — 

— Flaw I At- Fd. 1141* 2013) +0d — 
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gguvK ar — .>89* s?:q JS.S - 

! FIX Property Fluid Jldft.7 15631 I 
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NtooPm l No«t4ZlI)47*B 203*4! — luapwtal Life (UK) Ltd. 

Imperial Lito House, London Rd, GuMford 571255 

Eagh Star tawr/MMand Its*. UveriM Invert ran Portftaro 
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CashFd 


Deal. Fri. ‘Wed. "tarai ft tour 


Income Fd. 
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Seat Affiance FM Manwniaaut Ltd, 
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Energy InL Fd J 
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]4«.)? 

16*7 
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107.62 


166.71 

164.76 

151.9! 

2257* 

219*1 

747.7* 

275*! 

346J< 

27*31 

177.51 

113^3 

172.39 


0634 405161 


Erprity ft Lam Life As*. Sac. 

Amcrtham Road, High Wy co nflae. 

UK EqrtDeS Fmd >11* 328.0) -0*] 

Higher Inc. Fuad 7513 2*4.7 +0A| 

Property Fund 229* 741-2 

Fried Intra Fwta— 700.6 21 Lt 

MrvLUM Secs Fnd. 1013 1062 

Gut Oepmlt Fwid 1550 163. 1 

Nth. Ararrka Fund — 1993 704.4 

Far East Futa 164* I73J 

EonveFind 1152 122.! 

Intenuatoart Fond 189.9 199* 

M had Fund ___J260J 27)S 


EXaSFdTzi:z Jn? - s 


tarawy takx. Fd. gS*i 7 

0444 33377 Ind-Uri* Gib Fd J? j 

• _ UK Equity FcL 1105 

~ InU Enu«rFd___.. 1 104.9 

— jA Pn 1 Fund 1093 

_ N. America Fd., Jioqj 
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1U-! 

107.S +02 

170 5 

111.2 -OJ 
104 J 

102.7 +01 

124* -0.1 

1IOA 

115 J +03 
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— MftU te Araran Cw. nx. 

_ Longbow Mouse. 20, CMaMfl St, ECL 01-438 1731 


Brittito NaUoMl Life AsHMancc C«. Ltd. 

Ptnymom Road, Haywards Heath. 0444 414111 


EgBHyft Law (I 

- .Htonwyc 


Fvnrts) 


7 This part at the end Includes 
the old city (6) 

S Divers need something warm 
and watertight (6) 

11 A very small part in any 
scientific study (7) 

14 Fight over space available 
for storage tS-4) 

17 It’s murder in the service 
area (S) 

18 Organise a contest for a car 

(8) 

15 Returned desserts: put 
weight on (8) 


22 Prohibited from supporting 
eva (6) 

23 Well turned out in the wood 
<6) 

24 We end up with the right 
animal (6) 

27 In France, a measurement of 
dress length (4) 


The solution to last Saturday's 
prize puzzle will he published 
with names of winners next 
Saturday, 


MbHtcr Fmd H a m g m Ltd. 

Ulnstnr House. Arthur St, EC4R9BH. 01-6231050 

M Rater |w 7 412] -0 6] 4J0 

EecngnMuv JO -J20J.6 2D9 bl +6J3 4*6 


M u r ray JMmtme U.T. MgnL (a) 

163. Hope Siren. Glasgow, G2 2UH. 041-22] 5521 
Muiroy Ainertuav. ..>3 6 100 2j .... I 4 45 

Nhuray European . Nil I02.U ^ . J Ib9 

Mum) Snullfr Cos. .11)3 4 145 ]ji L73 

Not dealing Friday. 

Nation* PravUcut In* Mgn Ltd 

+8, Groeecliurrti 5L EC3PJHM. 01-623 4200 

NPiGthUnTa ll 34 _> IA7.8MI -0 7l 3 50 

(Accum Unltsl |?09T 23)1] -O.j) 1 Vi 

NPI O-staMruB. . . BV8B 4’2 n -jfl o* 

(Arcum urauj - ..147V 4 505 8 -3 a p* 

Far Hatriaol Mrrttaeirir nt CanO Book 

Nortbgote UnH Tntrt Mgawgcn Ud. (cXr) 

3 London Wall Bldgs. EC2 M 5 PU 01 -63S 1212 

Northuaur Nov 79 . J|A4* 152 1] J 4 17 

(Arcum Unnsi Jl7b2 IB5.ll 4.12 

Nanricli (Mow toturanca Cram (h) 

PO Bn 4, Harwich, NR1 3NG- 0603 22200 

GrtOip Tst FioM IS84.0 930.51 +0.71 4J6 


TSB Uatt Trusts (h) (c) (y) 

2.17 PO Bos 3, Keens Kte, Andover, Hams, SP101PG 
0264 62L88. Deal mgs to 0264 63432-3 


T5H Amenean . .. . 

Do Aetum 

TSB E'lrtt Income... 

Do. Actum 

T5B General 


£1 


.. Ll LO 

— 173.9 

TSB Gill A Fro Int _ , 97* 

Do. Actum. J4.7 

TSB Income—. 1)4.3 

Do. Mum 705 6 

TSB Pocllhc 1106 

Do Arcum 1 17.4 lid (J — 0 7 

T5B IMetiuRHoal .216.4 230 Oat -I* 

DO Maun 761 6 276? —2.1 

TSB SUM. Opps. 92. J J5 q -01 

Da Arcua.. .. _ J9S.I . 

3t ft Target Fond Mgn Ud 

Target HouS», Gdtirtiouse Rood. Aylesbury, Bucks 
Arimhury 10246) 5941 

Smoa cart, Fund-- - k+ * TO d -Ojl 02 

Targat Trmt Mages. Ltd. (aXg) 

Target Hse, Gratae. Rd, AytertMy Bks(DZ96) 54*1 


94.2 
96.4 
*4 ! 

47 ! 
118.1 
IBS C 
942a 
57 t 
1*82* 
218* 
117 3 
1146 
230 M 
276 9 
45 0 


6*4 
. *k74 
H1JI 3A8 


1312 

Property— 135* 

E rainy 148.1 

New f*Ov» Aagy 107* 

International 144 5 

Futa latere* lib* 

Deoma iOb.9 

Managed Pern. Cap — 174.1 
‘ “ ’ 1 35* 

1402 

- — _ 146* 

Fi«fl im Pens Coo. Ji0*>.4 


“anageo ran cap 

Property Pens Cap 

E rarity Pens Cap...- 

irnrt taw Cap 


138-1 

147.1 

155.4 
133 4 

152.1 

122.1 
112* 
U51 
1427 
1474 

154. 5 
115.71 


+ 12 
+1.7 
+72 
-0.9 
+ U 
+02 
+ 0.1 
+12 
+24 
+Z2 
+2J 

♦ca 


|v lad. Pai Eraaty 342J 

11 rid. Pm. Property 177J 

— Mid. Pm Fb.ro lid.—. 714.7 

— IM Pm Mb LL SOL. 11U 

— Ind. Pvo. Orarseai . — »1* 

— tod. he Co* J 171.2 

— rid. Pen. Balanced-- . 759.3 
rid Ren. Dr* Adrata. JU77.6 


- 1*1 


360.1 

186! .. _ 

275.1 +OJ) 

1261 -0.W 

338.7 -2J 

100 2 — , 
2T7.< — D*( 
186. d 


— Rendon FPdk-FNn AvoUtMt On tMraMCL 


- Fa 


Society 


Btonhemt Hie, Ctintti SL Brightoa 0773 67 mi 

F randy A. Managed. — bV> 0 274. 


— .rifcq.4 

Si 

0994 35377 Hrrai ■nrcrcw Sertrc 1 - WJ* 

= SSfcsi 
E 

— 177* 

S&gar 3 ^g?.i 

CaaNPwPan Series 2 J127.4 


78 JJ 
374.3 
1744 
175J 
20l.< 

614. ! 

18JJ 
21 Vi 
lift! 
232. J 
230* 
Hit 
792> 
120.1 
MM 
2342 
74 U 
V39.l1 


i*S, 


4.30 
522 
5 72 
0 55 
0 55 
204 
2.04 
240 
7.40 


Ca— da Life Group 

2-6. High SL Potters Bar, Herts. 

£»utv cm Nov 36 113.4 

Prill Fed Nov 6 . . — 570 0 

Managed Pen Funl ..3040 

Property Pen Fuad 1 19.6 

I non Lnw Pm Fwid _ 1 18.3 

Managed 135* 

frwmy .. ..1112 

Gittaiw Flood intemst. 117 0 125* 

IKdev LH+ed 102* 107.7] 

Eotatv .... . . I» 3 145.6] 

era 113.7 115n 

Midland B(c Unit TsL 1J5JJ 142.* 

Midland Draw Inufl — J155J 163.5 


21«*| 

125-ri _.... 

if ^ 

-oj 

-S3 

+OJT 
-flU 


Fatal! 8 

Fannie. BrN. ll»« ITta. 

F4MlyaFwtal«..T>5&l 158. 

122 F atari Cmtaa Mvpl — * 

— F unity BriL II 

— Family Growth 

Z Frioafe* FrravfrtftBt Life Office 

— Ptohana End, Dorking. 

~ Ufa I 

JX03.4 
J12B.7 

ItOSJ 

Indr* LUWed A« >64 

MUM Arc J 



... Ui J 

33.4 

— W5 


IMH Trust Mgn Ltd 

04 Fenrtunch 51. EC3M4BY. 01-2650)71 

SnFiJ Trim .... _. J4n.a S3 Dl +|J 3,10 

OppcabeMncr Fuad Mngt Lid. 

66 Cannon Sl Vondrav- ECatt oAE. 

Op pe n hel eai Tram 
IwM+uLbrawP.Jaod BS bl 
Income 4, Crowdi . |3S 7 »3 

Snecu) 5,tiut«m . J445 57 « 

AWHVKJ11 UrewU 12)2 25 Jl -6 U 

Japan Grown 1U.I 36 5> -0 1) 

Practical gibjigni 

Ins** Unn» J.17 7 40 2) 

Arcum Unib .rib 3 7049 

Petal Tratt Managers Ltd. (aHgXi) ' 

2S2, High Hpibtni. UVC I V 7EB. 01-405B441 

Pearl Gro-m Fq 

Actum Units . , . . 

Pearl me _ ... Irs 1 
Pearl Unit t-J (ft) 0 

(Arcum Umm lljao 


Fauncial- —.176 1 

Gilt Carnal 2094 

GiN income 104 4 

G«M Income M* 

Gold Arc 1268 

Income ._ 53 J 

mwslnwnl Ta »2 o 

J a6m 90S 

Molayua ft SirgAcrr 24 2 
Pacific Income .... b4 2 
Pjc-lrt Pe Inv 77 B 

Preference Shore... 15? 

Pn+noamai . . w: 3 

5pecLll 5*6. 72 4 

tetlrio Irani - - *2.4 

U 5 Soroul Grata 95. b 

twe m awnte C4BH4I . 1017 

Eaim 1 reiTH Niar 27 57« 7 

ElOllTV E ■ Arc rtnv J 7 rijuiB 


I5.ij +0 «l 0.74 Tmaiy U nru 

is 


104 Jl . 
T5 7ta| 
115 .. 

S «“t 

3!^ 

lb 

4l8«d 

77 M{ 

A* 4 

«a *4 

107 

tuib 4l 


fsl 

^+)‘1 

-0 1 

-o^ 


Latham House. 16. Mriorte, EC5. 01-4028876 


1)67 
4 J4 
7.42 
3.1? 
JJ5 
B 63 
3 73 
t rj 
5.51 
2*0 
0.44 

osa 
1 21 
I 21 


Prop Bonn Ever (2427 

B4) BdrEieoUMt... £2606 
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44-5, Vakdo-dang, Vongdungpo-Kiv Seoul, Korea 
NAV (Nov 24} Woo 11^33 (U5S14+3). 

Laxatd Bratfaere ft Ga (Jeney) Ltd. 

PJO. Bar 108, SL KnUcr, Jersey, CJ. 0534 37361 




887 

1.36 

036 


— 0 . 1 # — 
6051 — 

—0.13 0+6 

044 

-049 — 


Launl Far East B19 JO 

law# iiccno faioJM 

1+nra Ntn. An ~_B1 1 31 
Japan lot. Fund 09.71 

Laura in. me iinc.l ,+lm #4 1. 

Lasad In Inc. (Acc.1 -fal.sai « 1397 
Laurd SHo. Pn. — .J1J2.74 21.7! 

Cte Gwth Band..... 

D'lraoBorollnr.i 

D’ftod Bond IAccJ 

Lm?li6te#el S 11103.4066 

Laura >n Asset ( . — KSt.395* 

Land in. Asset r._A253261D 
Laura Inc Asset DM J0U25*6) 31 
Laura Ira. Asset SF -J5F2003337 

Lrek ft tat Clarice (Bo a ro e y) Ud 

PO Bo* 147, Sl Peter Port, Guernsey 0461-23488 
Commodity Fiaid JS1.7 59 Ji J — 

Lloyd* Bank (C.IJ IVT Mgn. 

P.8 Box m Sl Heitor, Jersey. 0534 27561 
LtoyasTsLO-sw — l]».9 _ lb* -7f 1 894 

LsordK Trust — Ism* 

Neil dealing Preen tier 6 

liayds Barak IntenattoMd, bam 

PO Box 438, lill Geneva (Sariberiondl 

Lloyds IrafI Dollar faUO.I II3J 

Uoydl tori 6rwnO faF9935 1016 < 

Uoydslnrl Intrant— ZBFSliO 

Lloyds lari Paollc — .11283 

Ltoydt Bask IntwraBoBM, Goenuay 

Pj), Box 136, Guernsey. 04812498! 

Lkvdsim. Small Cm JI12.77 —I -...J — 

KAV lex Alexander Fdi 

Ltoydc IntL Moray Market Fro) Ud 

PO Bon 136, St Peter Pt, Guernsey. D401-249B9 

Storting Class — | C1068B 

Dollar Clara _..J 521961 

km testing day December 8 

Lloyds LBa [tile of Man) Ltd 

Bridge Hse, Castletown, I0M. 0624 >24151 

SAIF 11202 126+1 I — 

LoMs Dreyfus CoenraudRy find 

era Tristee. PO Box 109?, Cayman MamfSL 
November 16. Vb1uoijdiiUS*4 [ 506.76. 

M ft G (Caym) Ud. 

P.O. BovTta, Corfiiiu] Avenue, Grand Cjyroaiy BWI 


I :d !3 


AUarak Ex Hnv27 


AiotraDaiEi Hgv26j53.40 


I 00 


335.47 36148 

JU736 6L36 

-.43105 3294 +I.M 

STtll +1.7) 


164 

144 

251 

Ul 


MMagamant latenntfanil Ud 
BbotBernimUBidgi, Bermuda. 809-2954000 
BdaiBFC- 


■"* iMH rj 

daallra Nov 30. . 


dfii.05 


Vtro at Nov 23. Next daallra Bov 30., 

C . 7 H9J9 40JU) — 

I 7769.15 9.3SI +0 Dll — 


0534 73933 

—J 806 


BuatBFi— 

Prices, as Nov 

BdalEFC —Z— {14.34 

BaafEFi 7769.15 

Prices at Nuv 26 Next dealing Bit 5. 

MuotaEtawre Kaaover Gntakfa 

PO Box 92. Si Pets' Pon, Guernsey. 

Com. Bat hia+t 10.9 

LA toe J3I0667 107.1 



LAAat 


IBL Managed _ 



73+ 

4.22 

63.0 

10.13 

15.11 

9.74 

9.75 


112.80 

:::: 1+7 

47.06 

0.16 

19+1 

. .. . 1+4 


Mkfland Bank Tat Carp (Jersey) Ltd 
26-34. Hill SL *t Heller. Jeney, 

0534 721 SG 

MdBkOsGI 105.8 106 4 +D.1 11 JO 
MdBklistBd SI JIB 1 .08 .... 7d1 

MbraralB Oils An SKrs Fd Inc 
PO Bov 194. Sl Helier, J«w. 0534 27441 

MoresNZt *11.22 11.56 3+G 

Samuel Montagu Ldn Agents 
114, Old Bread St. EC2. 

MIAmCnlnfSl 07.6 IQZ.Sxd 
MUbDlIKlEI 09.9 
Ment&llliKlxl 50.3 
Ml5tNov27 £-15-10 
MtlnCN*2B *9-5 
AdN*27 SF103.9S 112-80 

JpNvl* H 1C *43.50 47.08 

117GoOct31 17.95 19J1 

MFRNF21 *10.1 5 10.17-d 
US FIFNvG *11.13 11.72 

Murray Johnstono (Imr Adviser) 

103. Hone St. GliMOw. C2- 041-221 55*1 

HpeStPiv27 S66 27 70.M — 

MurFdN29 *’?-21 2°-?? “ 

PocFdNov21 S4.12 4+1 .... — 

MEL Intern xtlonaf Ltd 

PO Bra 1 19. St Peter Port Guernsey. Cl. 

77 j Bl+ +0+ — 

SMHFxdlnt 88-? 93-7 +2.7 — 

Sterling Maq J 103.8 + l-l — 
IntFxoMan 113-9 +3.3 — 

Int Manawd 1»4.2 113.2 +1.8 — 

Nat Wactmlnstar Jo nay Fd Muni Ltd 
2*25 Broad SL St Hollar. 7mM1 

HhlnFd(a)(6) 54.8 S7-6 .... 10.53 

EotvFd(2)(b> 100.5 107.0 +1.D 2.0B 

IntDdFdtel" BO. 6 83.0 .... 6.67 

■Sub day every TBure. 

Canty Bonk Currency Fundul 

dollar Class S23.0738 + 0.00*4 — 

Sterling Claa El 1+297 + 0.0026 

D-Mark CJ DM53.4997 +0.0068 — 

Dutch Odra DFI53+674 +80050 — 

ju Ten a 75,425.7442 + 0^035 — 

ffegit SA 

TO* Boulevard RovaL Luxembourg. 

NAV 59.17 .... — 

Newport international Manage m ent 

Bank of Bermuda Olds, Bermuda. 

BOB 295 4000 

Nor Inc F *14.51 — .... — 

Nai Roane *12.13 — — 

Npl Insure *15.61 — — 

Noresp Fund Msnsgen (Bermuda) Ud 
Bank of Bermuda BIOS, Bermuda. 

Amcr Trust ,7.54 8.25 *' *22 

Normandy Trust Monagars Ud 
29. Athol St Douglas. loM. 0624 29696 
NdvMt £0.9672 1.01 B2 ...« 2.00 

NdvCT C1AH7 1.2977 .... 2.00 

CbrCrG £0.7051 0.8054 .... 2.00 

Northgata Unit Tat Mngra (Jersey) Ltd 
PO Bo* >2. St Heifer. Jersey. 0534 73741 
PacFdNevSO 11.78 12.6a .... — 

Pacific Basin Fund 

10a Boulevard Royal. Luxembouru. 

NAV S15.SS -0.02 — 

lire. Ad«. MAG inv. MnoL Ltd- London. 
Perpetual UT Mngrs (Jersey) Ltd 
PO Box 459. St Heller. Jeney. 0534 74S17 

OifshrGrw *1.115 T.1B5 1.00 

Phoenix International 

PO Box 77. St Peter Port. Guernsey. 

0481 23539 


IntDotllrFd 54.10 
Far East Fd 53.45 
imCurvFd *1.75 
DirFxdintFd *4.1 1 
Stg ExGlFd £2.56 


4.42 
3.72 

i.ag 

4.43 
2.75 


Providence Capitol International Ltd 
PO Sox 121. St Peter Pori. Gwcrnxcy. 

0481 20726*9 


LUKFxdlnt 162+ 
EUKStkMkt 167.9 
IS Md Fd 
£5ucMkFd 
SlntStkMkt 
SlnlFxdlnt 
SDMrMdFd 
SlntCurrncy 107.7 
SWIdTech 126.3 
SNAmSkMt 101.1 
S Far East 106.1 
SwrFrMod *4-961 


149.3 

95.6 

91 2 
122.5 
116+ 


174.7 
1B0.G 
1686 
102.9 

98.2 

131.8 
125.2 

115.9 

135.9 
lon.a 
114.1 
5.356 


Price* Nov 28. Next dealing Dec 5. 

For uiher prices ring 0481 287269. 
Putnam International Adviaera Ltd 
10-12 Cork SL London. W1. 01+39 1391 

Emrg Health Sd SB. 90 — 

International Fd 555.73 .... — 

tar Quest Fuad Max. Utrwy) 
see Royal Trust irnuL Magt. 
Quiltor/Helnold CoaunodlUes 

31+5 Gresham SL EC2V 7LH 01.000 4177 
Recce Fd *141 -OB 2.00 . . — 

Next dealing date Dec 3- 

Rea Brothers (toM) Ltd 


Richmond Life An* Ud 
4 Hill Street Douglas. loM. 0824 29441 

Gold Bond 239.9 >55+ -0.9 — 

SrertOoBd 179.11 191 ^7 +0.01 — 

UKGIItFund 169.9 180.6 — OJ — 

Rothschild Aaset Management (Cl) 

St. jullen'i CL 5t Peter Port. Guermey 

0481 26741 


OCAmerFd* S272 
OCsCo*** 201 + 
OC Cm city ? 122.6 

OCSCmdy* *31.66 
HKFdtt HKS3B.59 
Prices Nov 19 


2.88 

213.9 

129.9 
33.SS 

41.05 

Next dig No* 30. 


1.S1 

1.54 

2.34 


r Price. Nov 14. Next dig Nov *0. 'Prices 
NOV 21. Next dig Dec 7, IIDlBcvory Wed. 
o.c. Irate*! 


Sterling 
Australia s 
Canadian * 
Dutch Cl dr 
Danish Kr 


£16.020 

AS15.96D 

cuuaz 

DFI53340 

DKrl61.9Z 


Deutschmarks DM53. 886 
Bel FroiFInJ BFr960.S0 
French Frs FTrl 07.84 
HK Dollar HKS106.865 
Italian Lire 1+4.012 
Singapore S S570.6S 
Surfcs Fro SF47.60S4 
UJS.* 


+ 0.003 
+ 0.003 
+ 0.01 1 
+ 0.01 
+ 0.049 
+ 0.007 
+ 0.25 
4-0.05 
+ 0.019 
+ 15 
+ 0.01 
+ 0.007 
+ 0.009 
+ 0.97 


6.93 

9.78 

4.64 

10.51 

4.81 

9+1 

9.54 

6.74 

12+9 

5+2 

5.19 

8.76 

5.19 


533+1 

Japanese Yen Y6.723.73 

Dally dealing*. 

Rothschild Australia Asset Mgmt IM 
17 Bridge SL Sydney 2000. Australia. 

Five Arrows 11.43 1 46 -0.06 6.10 

Rouee Woodstock (Bermuda) Ltd 
POB 1179 Hamilton, Bermuda. 

809 295 2244 

Systerntrend STOJ2 — 

Royal Bonk of Canada Funds 
PO Box 246, St Peter Port. Guernsey. 

ICBC Imres, Mnaeeexa Ltd ^ 23021 

IntlncFd S9.92 10.44x0 8.00 

fntICapFd *16-67 Tfl.OB +0.07 — 

NlhAmFd *7.19 7+3 .... — - 

FrEit&PacF 19.56 70.27 .... — 

CanadnFd CS9.99 10.51 .... — 

RBC InU Carrada Pd Ltd 
U.S. 1 123-83 + 0.02 — 

Canadian! C129.GO +0-O2 — 

C Sterling £1-1+7 +0-01 — 

D-Mark DM54 34 4 0.02 — 

Swim Franc SF42.04 +0.01 — 

Japanese Yen. Y6.614 +Z — 

Managed Fund 122.17 +0.01 — 

Royal Trust Intnl Fd Mgmt Ltd (x) 

PO Box IM. St Haller. Jersey. 0534 27441 

StrlFxdPd £0+aa 0.900 9. 16 

Intnl Sees 11.104 1.147 0+3 

Mil Bd *0.779 0.799 .... 9+5 

Prices on NOV 26. Next dealing Dec 5. 

SCI/TECH SA 

2 Boulevard Royal. Luxembourg. 

SCI Tech NAV 19+4 -0.09 — 

Save ft Prosper International 

PO Be x ?3. 5) Heller. Jersey. 0534 73933 
Fixed inttatesS Firadt 

DM Bd DMIO.75 11.34+0.01 4.95 

S Fed Int 17.57 B.IOxd-0.51 10.86 

Stlg Fund 109.7 HG.Dxd —0.3 12.07 

Yen Bond Y1.4S9 1,541 -2 2.92 

tanltv Funds 
GtoblPtfloFd 54.52 

Inti Growth 19 81 

UK Growth 159.6 

Far-Easrcrn 520.04 
Nth Amur 17.59 

Gold 19.90 

MxWamBcr Reserve Funds 
U.5. S 1.00 — .... 9.80 

D-Marks 10.00 — 3.98 

£ Sterling . ' 03 — 8.36 

Yen 100.0 — 4+5 

DCffaOSK FMd 

£ lor Deposit 192.0 192.1 +0+ 0.13 

AIT funds are dally dealing*. 
Schroder Mngt Services (Jersey) Ltd 
PO Box 105. St Heller. Jeney, 0534 27501 
Schroder Money Foods Ud 
Sterling £15.6673 .... 9.79 

U.S. * S29.6M0 .... 9.31 

DeutachntrkS DM5 4. 27 29 .... 4.59 

Swlsa Francs SFS2.B97S .... 3.95 

J. Henry Schroder Wagg ft Co Lid 
120. Cheap side. EC2. 01-302 8000 

AminNv21 *23.81 0-20 0.40 

- 24.64 


4.97 — 0.02 
10.61 -0.01 
172 6 +0 + 

21.67 -0.21 
a -21 -0.09 
10.71 


0.83 

1.04 

1-77 

OJS 

O.tl 

2.98 


AsoPdMvIO *23.50 
ChpsdNv29 *10.79 
DrloFdNvSO 134 B 
JapFdNv29 S17.01 
TrUFdOc31 <>16.04 
NATNvZO *35. 42 


0.06 

3.60 -0.03 

10.29 

17.03 

— — 1.00 


3.73 

2.95 

3.9 

0.22 


Schroder Unit Trust Mgrs Int Ltd 
Bex 273, St Peter Pert. Guernsey. 

0461 28750 

MDd Cor* 592.1 824. 2xd -2+ 5+1 

£ Fad Int* 621+ B55-6xd — 29.8 7.63 

£ Equity* 169.2 180.9 —0+ 2+1 

SFxdlnt* ,1.070 1.151 +0.002 8.69 

1 EouHv* *1+53 1.554 -0.021 0.64 

HKFd* *0.101 6.664 - 0.049 2.31 


ScfcrM 


Ute Asa 


686.0 

794.2 

177.9 

S i. 410 

1.534 

126.6 

7.405 


•ce Int Ltd 
757.! . 

042.8 . 

191.2 . 

1.515 . 

1.649 . 

136.3 . 

9+02 . 


MMCrLFd 
frXdlflLFd 
BEatyLfVd 
SFxdltLFd 
5EatvLfPd 
£MgdL(Fd 
HK Lf Fd 

Prices on Nov 28. Next during Dee 5. 
•Dally dealing. 

Scrimgaour Kamp«Qra Mngmt Jersey 
1. Charing creev St Heller. Jersey. 

0534 73741 

5KG Cap Fd Z0S.1312.3Mf — 

SKGIncFd 64.0 6B.0xd .... 7-44 

Gilt Bond 173.1 192.3 — 

SacurttlM Selection Ltd 
Bermuda Hie, St Peter Port. Guerrcev- 

0461 262GB 

Forexfund 57+9 7.9S 

Sentry Auuranee International Ltd 
PO Bax 1778. Hamilton 5. Bermuda 55303 
For Funds prices Phone UK 09M 670505 
(24 nrs). 

Ski gar ft Frtodlander Ldn Agents 
21 Now SL Btthopssate. EC2M 4HR. 

01 -625 3000 

DekeftfS DM27.47 28.91 .... 8 84 

TkyoTNv2 — 384.00 .... 2.46 

Standard* Chartered OR Money Met Fd 
PO BOX 122, 5* Heller, Jersey. 0634 74464 
sterling £Y1 .0984 + O.OOZ7 9,17 

U.5. 1 122.4383 + 0.0053 0.72 

D-Mark DM52.9005 + 0.0066 4.64 

Swill Fr SF41. 4687 +0.0037 3.29 

Jap Yon V5.3I6.5995 + 0.7676 5.19 

State St Bank Equity Hldgs NV 
Car Met Ce. 6 John B. Cerslraweg. Curacao. 
Net asset value No* Z7 $734. 

Strategic Motel Trust Mngra Ltd 
40 Athol StreeL Douglas. loM. 0634 2EBGB 
Strg Ml *0.9 142 0.9413 . . „ — 

Stronghold Management Ltd 

PO Bax 315 St Heller. Jersey. o534 7146o 

Cmoty Tst £63.30 66.3 .... _ 


27 


Surinvest (Jersey) Ud 

4 Mil se. Dona lav IsM. 0624 20441 

Cupper Tst £13.92 14.59 +0.01 — 

TSB Trust Fund* (Cl) 

26 Hill SL 51 Heller, jeney (CD. 

0334 7 3494 


105 0 
105.0 
10Q+ 
100.9 
107.7 


11.43 

11.43 

3.76 

3.76 


TSB Gill Fd 102 0 
TMGUlTdJv 102.0 
TSB Jy Fd 99.7 
T5B Genre Fd 95.7 
TSOCrncvFO 102+ 

i-rices on Nov 2B. Next sob day Dec 6.. 
Taiwan (ROC) Fund 

c/o VUcn da Cesu Ltd. Klim William st. 

London. EC4. 01-523 2X04 

NAV NTMS7. I DR value USS11 -57B.41. 
Target Trurat Mngrs (Jersey) Ltd 
PO On* 194. 51 Hriicr. Jersey. 0534 72936 
Men Cur Fd 104.6 110.3 -0.5 4.17 

Tennant (Cayman) Managers Ud and 

NATCD 

PO Box 2189. Grand Cayman. 

01 01 (00919497436 
Wbtmslr Cm SB.33 B.79 .... — 

Tokyo PaoiHo rtotdrngi hrV 
IntfmiS Management Co NV. Curacao, 
NAVoer share H36J7. 

Tokyo Pacific Htdgs (Seaboard) NV 
Intrmls Management Co nv. Curacac. 

NAV per share 1100.90. 

Tyndall Bunk (lain of Man) Ltd 
30 Atnoi SL Deugiaa. loM. 0024 292m 
Sip Mny Fd — — .... 9.25 

US*2Mny Ace — — .... 8.ao 

Tyndall Managers 
2 Now sl St Heller. Jeroeu. 


195 4 

210.4 

263.4 
113.9 
105.3 


20B.7 

225+ 

202.0 

122.0 

1 1 3.0 
109.6 

116.1 
114 6 


0534 573S1 re 
.... 1 .T9 

1.77 

0.89 

.... 0+2 


TCMF5L 
American 
Far Eastern 
European 

Prtfle Mao 

Prrlio Amer T01 .7 
PrrtloSIFElt 109.4 

P rtf loll Euro 107.0 

Jersey Fd 172.4 1B9.4xd 

(Nn-PacUts) 422.2 461.0 — 

Gilt Fund 116.6 11 B.Bxd 10.02 

fAccum 5hSl 315-0 320-6 

vmar* tome. DoraUs- loM. 0624 2411 

High Inc Gilt It 1.8 11 4.2xd 12.27 

(Accum Sha) 214+ 219J> — 

Tyndall International Assurance Ltd 
Albert House. Si Peter Port. Guernsey. 

0461 27066 

466.2 — 

5.550 

143 5 .... 

1.710 

99 0 .... 

1.175 .... 

317.1 — 

3.775 — 

125.7 — 

1 +95 — 

487.9 .... — 

5. BIO .... — 

291.5 

3.470 .... 

153. 5 .... 

1.830 — 

1650 

1.965 .... 

468.0 — 

5.570 — 

BB 6 — 

1 .055 

205.4 

2.445 .... — 

387.1 — 

4 61 0 .... — 

275 8 — 

3 .280 


Int E«Uity 442 8 
Do 5 5 270 

Pxclbc Iqtv 136+ 
DoS 1.620 
N Amr Eaty 94.0 
DoS 1.115 
UK Eeulty 301.2 
DO S 

Euro Eotv 
Do 1 


3.585 
IIS 4 
1+20 


Inti Fxd Int 4G3 5 

DeS 3.515 

Sto Fxd Int 276.9 


Do S 

S Deposit 

DO 5 


3.295 

145.1 

1.735 


Sis Deposit 1 56-7 


Do S 


1.865 


Commodity 444 6 


DoS 
Gold 
Do I 

UK PrMV 
Do 1 


6J90 

94.1 

1.000 

195.1 

2.320 


Inti Manod 357 7 


Do S 
UK Mngd 
Do 1 


4.375 
262 D 
3.115 

Tyndall -Guard i an Mngt Lid 
PO Bra 1256. Hamilton. Bermuda 
T-G American 520.40 

T-G Money 124.03 

T-G Eurobond 517-00 

T-G Commodity S21.88 


T-G Mortgage 
T-G Overseas 
T-G PBClIic 
T-G wail Street 
T-G Gold 


CI22.00 

511.15 

Y2.050 

325.93 

58.33 


M. Q. Tyrrell ft Co Ltd 
PO Bax 41 5. Londno W3 "NY. 

Ortac 311.60 11.90 .... — 

Unico Invest Fd Mgt Co SA Lux 
London fa Continental Bankers Ltd. 

2 Throgmorton Awe. London. 01-638 6111 
UC Inv Fd 569.93 72J)0 .... — 

Union. Invostmant-GasallBcbaft GmbH 
POitfaCh 16767. D 6000. Frankfurt 18. 
Unlfds DM19.47 2D.50 +0.10 — 

Unlink DM71 -01 74.60 -OSD 

Unlrenta DM39.79 41.00 -0.10 — 

United Fund NUnogora Ltd 

16-18 Queens Rd Central. Hong K £j)g' 31417 

S-MlyT S.OO_B.M ..j.. 10.08 

Per Vanbrogb Currency Fund cae 
Ho born Fund M— o s iement Ucrsre! Ud 

S. G. Warburg ft Co Ltd and subsdrs 
33 King William SL EC3R 9 AS. _ 

01-380 2222 

Engy1nN2B 542.65 — +0.11 — 

Eurobond &16.0B 16J25 .... 7+0 

<+l nick cl 5.68 16+5 .... tJ7 

39+1 Broad Street. St Heller. Jsv. a. 

0534 7471 5 


Cmn Mkt £28.12 26.83 

Far Ea=t £27.14 27+3 

Tranutl £25.76 26.41 

Metals £13+2 13.76 

Sc I Mkt £20.41 20.93 

Mrrcxrv Moray Market Trust Ltd 
D-Mark DM79.32 

Dutch Guilder OFII06.76 

Japanese Yen Y8.002 

*. Sterling £20.01 

Swiss Franc SF77+7 

11-1. S S33.87 

1 r-bomas SL Doraolao. laM. 
I.O.M. 57.7 61+xd 

Int 41.1 42.8xd 


1.35 

0.00 

1.86 

3.05 

1+3 


+ 1 

+ 0.01 — 

— 0.02 

0624 4B 56 
-0.1 7.8 
+ 0.1 7.1 

Wardley Fund Managers (Jersey) Ltd 

HK Ok Bldg. Grenville SL St Heller. 

0534 71460 

MrelnPnF* w*».9 41 Fvfl .... 71 

WrdlyCtFd 101.0 105J1 .... 10.71 

Wardley I n ve s tment Services Ltd 
4th Floor. Hutchinson Bout* Hong Kong. 
WrdlvTu 55.36 5.73 .... 1+0 

WrdyNKAF 526.22 27.80 .... 5+0 

WrdfyBdT *10.36 11.00 7.36 

WreiV-nr s. n rl n .... IIH 

WrdlyPvCT *10.19 10.70 .... 2.05 

Worn Avon Secs (Guernsey) Ltd 
Borough Hse. St Peter Port. Guernsey. 

0401 Z7963 

U.S. fa Opt. S0J5 1.00 .... — 

GlltfaOptFd £1.19 1+4 .... 5-20 

World Wide Growth Management 
lOa. Boulevard Rcrval. Luxembourg. 

WwdGlhFd S11.42 0.07 — 

Inv. Ad*.: MfaG Inv. MngL Ltd.. London. 
Wren Commodity Management Ltd 
to. st George’s Sc. Douglas. loM. 

0624 25015 


Wren Com Fd 12.6 
Chinroe Fd 50.6 
PrecbdedFd 102.7 


13J 

62.4 

127+ 

25.7 

33.8 


— o'.i 

. - 32+ 33.8 

Yamalchi Dynamic Mngt Co SA 
10a Boulevard Royal. Luxembourg- 
DynamicGth Fd *9.10 —0.12 


3.10 

1.70 

0+0 


Money Market 
Trust Funds 


TV- u NM Apt Int Cr Notkv 

The Money Market Trirat 
63 Qn Victoria SL EC4 45T. 01-2*6 0952 
Call Fund 9.39 9.64 6mth Call 

7-da> Fund 9.A1 HJ-2S 6mth 7riUv 

Oppsnhelmer Money Management Ltd 
66 Cannon SL EC4N 6AE. 01-236 142! 
fM* 8.96 9.16 6mih Call 

Ms/"? .1“ 9.59 6m th 7-d*i 

MnvMnBAc 8+75 9.175 3mlh Cati 

Dollar 7JO 7.64 6mtb 2ri)ay 


Money Market 
Bank Accounts 


art.— u Nom A P r IntCr NOW* 

Aicken Hume 

ftSSv , & - -f C 6 , ^* A¥ 9.9B 01 Qt? #6 S! 
^W n i C &rt?« 6 S S 1005 MU1 « 

3B Thread need la SL EC2P 2EH. 

Chcaue Acc 9^0 9.60 °Mi” “cS 

Barclays Prims Account 
PO Box 125. Northampton. 0604 25269' 
High ant Cho 9.25 9.S7 Qw *S 

Britannia Gig of Inveetment Companlea 
2B Flnobury Clio, EC2M SQL. 01-555 277 
Cater Alien 9+0 9+30 Mtfa Ca 

Chartertiouae Japhet pie 
1 Paternoster Row. EC4M 7DH. 

SlmHIijg 9+0 9.92 °Mrtf a 3 |a 

U+. Dollar 830 g+6 Mth Ca 

German Marks s.o 5.10 Mth Ca 

5wiu Franc 2.0 2.03 Mth Ca 

Japanese Ven 5.0 6.1S Mth Ca 

Choulartons 

30 Ashley Rd. Altrtneham. Cheshire. WA 
ZDW. 061-92B901 

Lnequc ACC TO OS 1Q.7S Mill Ca 

Co-oporaUve Bonk 
78-80 Carnhlll ECS. 

OveiCl.OOO 0.00 
Owe i.ooa ifi.oo 
Darting ton & Co Ltd 
Darting ton. Tomes. Devon. TQO sje, 

MnyMktAec 9.50 9.64 

Handeraon/Bank of Scotland 

L3£. r S?!?*S dle St EUp - oi .628 so 

MnyMlctChqAcc 9.20 9.60 MtT C 

Lombard North Central pic 

M ft G KlainvrortBaristei 12 
Bi -99 New London Rd, CMmsterd. 

KlghlnChkAc 9.26 9.7U D^dt 5 St c 

Midland Bank pic 

07 $ 2 a ? ,9 *Z** a l 
a Prosper/Robart Fteming C 

28 Western Rd. Rom torn. RM1 3LB. 

HlghlntMktAc 9.00 9.41 5IS? “? 

Premier Acc 0.00 9+1 Doily C 

Tyndall ft Ca 

29-33 Princess Victor!, st. BriffaU Rfm M 

Demeno Acc 9+2 s.86 ° 2 vi- 7M r 

Money Acc Q.STs 9 ;?f ^ 

J. Henry Schroder Warn ft Co ltd 

enterprise House. PoniSegih. 

SpettelAtt 9 25 9.65 0 refii B27 r 

r-’O.OOri 0 50 S S !2{5 9 

NOTES--llltert*t rales Stacn both J 
nominal rate and an annual mi. . ? 

ss, t * ,usua hwsss?'<nss 


01-62E 6543 Ext 41 
0+4 Qtr C: 

10.30 Qtr £ 


prices are In pane! 
indicated and tfiosed 
j** 11 * to U.S. doUars. 
WLSSSS-rt-Ute, tar 
a Oflered prices inn 
5 J«»V » Onus, c Y 

2TiS*’ . d Ls'ln^tad. 

arics. h DistnouHon 

■£Me Premium 
3 ° Premium Inter 
includes all exeonsa 

«««— X 0 ^ n<, “ 

" hooglit 

?_ p tfY | i p*rs day's price 
= Sus Bonded, 4 yieli 
1 fx+hbdWilon. j; 
ehaniento bodies, a < 
anmuiiscd riles ol Nf 
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Untew mcnm indicated,' prices art act dhrtdrxafc are in pence ant 
dtoomtnatioiis are 2So. E Sumatra petcc/ranmn ratios and amts n band 
on latest annual reports and azzonnts and. where powUr, are updated an biU- 
I *•*» Itoarrs. Pf Es are cakaiatrd on "ner tom Mutton basis. eawgi per 
Jure being compared on proto ffter taxation nd w e lte r ed ACT where 
appdaUc; bracketed figwei Menu 10 per cent or more d ffl rrrncr d 
n tl e alat e d m "no" otstnbuticn- Cows are baneq on “iimlrwT 1 detroniuon; 
dw conwm joh dh rtrnd com to prof* after c anK r a r. nchfcd 
enupMoxot PTOitnnoun but mcMmg Minuted rum at sfftetuble ACT. 
Ywdj are based on middle prices, are gross. adjusted to ACT al 30 per cent 
and aflma lor ulur of deemed dhirtoatien and nptav 

* “Tin Stock*. 

•* Higto art Lows marked Hu* lore bee* admsttd to alto* tor rtalas tones 
tor cate. 

t laterim tinea increased or maned. 

S Mena Uncr mdsced, patted or deferred. 

St Tan-free to non-residents ob mpfacaUon. 

0 Tqnm or report awaited 

« Mm officially UK toted: drains* permitted mdrr Rule S1M4M*). 

+ UMf; ml bard aa Stock Exchange n»0 conoany «ot sabfecuri to tea* 
degree id regulation at totrd sreenUe*. 

It Oeob m nadee Rale SUUI. 

* Price at Ume ol nop enstoa 

' Imhcated dMdead alter oenflmg icnpanitor ngtw bate, cmet roiatn to 
prevtout dhndrrt or forecast. 

* Merger bw or reetgipHJlJoa at progress. 

* Not con parable. 

* Some kiuniitE reduced dual amVor red u c e d imp indicated 

4 Forecast dmlert; rarer on eat* ngMPdMM by bteitniKrantoattiaeal. 
| Ccw Jbbwt lor canxcrsnon of mam not now raobaig Ur dtmdends Or 

ranking only for reoncmJ <Mtornd. 

* Cow ftoes an allow lor tbam addtfi nay also rank lor dhndrrt at j 
tataie date. No ME ratio auaity prondea. 

H No par Mur. 

Ur. BH pw fimi Ft. lini Francs. WYitV bated oo awmiM 
Treasury BUI Rate stays xnoungefl nail maturity of stock, a Tax free. 
bFigmes, bated on prasMcna mother offer Mtouoe.e Cents, dOMdertratr 
pato or payable on part of capital, cow based do dtodrnd on mu wuL 
e Redemption yield, f Flat yield, g Assume dwtdert and yteto. b Assumed 
tfMdcnd and ytrld alter sens issne. 1 Payment Iran capital sinrerv I Kenya, 
n Interim higher than prevkM touL a Rigntt osae pendmg. d Earnings based 
oa PretknMarv npm. s Dntdrao and yield emdudr a special payment. 

1 Indicated dmdrno: cow retain to previous dMdead P*E rmig based on 
tatert anrnial rarmnpt. u Fsrecan dMdead. caerr based On nwWn year's 
camrvjs * Subject to local tax a Dtmdert cow m excess of 100 tones. 
yOMdrrt art yield based on merger terms. x OnwKrt and ywld todnde a 
specia) taqraeoi; Cow does not apdf m soecial eaymem. A Net dMdead and 
yield B Preference dMdead passed or deferred. C Cratotbn. E tximam 
tender price. PDnMrrt art yiei d toned on nam or actor affiant 
rmnmrs tar lgfQ-M. fi Assxncd mkrt art yrrM after pending term may 


estimates lor 1W. K Figures based on mospeot 
WM.J 1 DMdert ml yield bated on oroteecius or other off dal estimates lor 
IKSb-Sh. N Ortrad and ytrld tased on onnorcuis or atner official estimates 
tor 1W&. P Ftpdres based oa prospectus or other official tolnari Ur 1983. 
B gree t. T Fumes assumed Z Omdert total la (Me. 

Atauenabons: to n» dmomd. w. ra scr* osar; r ex rrgtosj n ea afU if ec 
capital dutrUunso. 


REGIONAL & IRISH STOCKS 

The following h a sereefim of Regional art fnsii swobt, ttor fcttMrbeurg 
Quoted m IritJr currency. 


Atomy ImZOp 

Dtog&ffaseU 

FtoiayPfcg. 5p 

Husons Ben. 

Hob (Jos) 25p. 

InM Sea. £1 

mai 

Eb* 12% 1985— 
ru. 94% 84/89 _ 
F«.13%978»__ 


K I Amort 

EUtfj. CPlHldgs 

G Carol lads. 

M. Dublin ba 

890 L.._ HbIKR.BM.U 
107 I. — Henon Htdgs.— 
lmoltoes___ 
£98 V — I Jacob (WAR J 

TldC — 

. — I Ikrtare 


IS# l-S 


m — 

*5 ..._ 

40 +2 

m+h 
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IS 

47 
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ZANDPAN GOLD MINING 
COMPANY LIMITED 

Incorporated in the Republic of South Africa 

(“ZANDPAN”) 


Subdivision of Shares 

At the General Meeting of members of Zandpan held on 30 N °y em ; 
ber 1984, a special resolution was passed sub-dividing each of 
the authorised shares in the capital of Zandpan from shares having 
a nominal value of 100 cents each into ten shares having a nominal 
value of 10 cents each, with effect from 17 December l Wf. 

That resolution has been registered by the Registrar of Companies. 
Closing of Registers 

The -transfer books and registers of members of Zandpan wil j J* 
dosed from the dose of business on Friday. ^December 1984 
until the commencement of business on Monday, 17 December 1984 
for the purpose of sub-division. 

Surrender of Share Certificates 

A surrender form to be used for this purpose will be attached 
to a circular which will be mailed to all members today. Members 
are requested to surrender their share certificates as soon as 
passible but by not later than Friday. 14 December 1984. Provided 
old share certificates are surrendered by Friday. 14 December 1984 
the sub-divided share certificates will be posted on Monday, 17 
December 1984. 

Listing on The Johannesburg Stock Exchange and 
The Stock Exchange, London 

The listing of Zandpan shares as sub-divided will commence on 
Monday. 17 December 1984. The existing 100 cent share eeru flea res 
will not be good delivery for transactions entered into after close 
of trading on Friday, 14 December 1984. 

Johannesburg 
3 December 1984 


Can Ton Remember The Details of Tour 
Business Conversation? 
a Do yon have proof of Verbal Commitment? 

YANCEREAD can provide protection and proof of 
every business personal conversation with: 

• Briefcase recorders « Micro miniature pocket 
recorders 

• Super long 84 hour recorders • The First 
British Telecom Approved telephone recorder 

TANCEREAD 82 South Audley St, 

London W1 (01) 62841223 Telex: 8814709 


KANSALUS-OSAKE-PANKKI 

U.S. $25,000,000- 
Floating Rate Capital Notes 1989 

la accordance with ibc tarns and coadMeni of the above mentioned notes, 
notice k hereby given that die me at interest for the six months from 
23 rd November 1984 to 33 rd May 1985 has been fixed ar xoM«% per ntmui and 
the s iaonnt payable on coupon No. 6 will be US$ 25 , 6 x 0 .24 
AgmBauk 

Nordic Bank PLC 


Financial Times Monday December 3 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


■FOREIGN EXCHANGES 


LONDON 


U.S. TREASURY BONDS 
a*. SI 00.000 32" do of 100% 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


Picv 

90.73 

90.27 

89.83 

89.43 

89.0fi 


Previous day's ©pan lot- 11.2S4 (11-9281 



Close 

High 

Low 

Dee 

90.65 

90.67 

90^9 

March 

90.05 

9013 

90 04 


89.80 

8967 

89.56 

sept 

89.20 

89.27 

89.19 

Dec 

88.83 

88-92 

sa .82 

Est. volume 5,460 (4,5 96) 



Close High Low f 
Ok 72-08 72-12 72-00 72-17 

March 71-1$ 71-21 71-11 71-21 

EsL volume 1,573 (2.593) 

Previous day's open int. — (1.094) 

CHICAGO 


U.S. TREASURY BONDS (CRT) 
8% SWUM 32nd* of 100% 


THREE-MONTH STERLING 
£250.000 points of 100 % 



Close 

High 

Low 

Prav 

Deo 

S0J8 

90-27 

90.24 

90.23 

March* 

90.39 

90.39 

90.34 

90 39 


90.26 

902S 

9023 

9037 

Sept* 

90.02 

90.02 

90.00 

90.06 

Dec* 

89.75 

89-82 

89.75 

89.82 


Eat- volume 039 (533) 

Previous day's open lot. 6.143 (6.342}. 
■ EBQ 0 . 0 Q 0 point* of 100% 


20-YEAR 12% NOTIONAL GILT 
ESO.OOO 32nd* of 100% 


Close High Low Prav 
Dec 109-13 109-17 109-08 109-18 

March 108-19 108-22 108-19 108-26 

June 10807 — — 108-11 

Sept 111-01 — — 111-OS 

Dec — — — 108-06 

Eat. volume 901 (2.609) 

Previous day's open int. &221 (3.364) 
Basis quota (cMan cash pnea of 134,% 
Treasury 2003 less equivalent price of 
near futures contract) —2 to 06 (32nda) 


STERLING £25.000 S per £ 


Close High Low Prr-v 
Dec 1.2039 1.2033 1.1964 1.1990 

March 1-2027 1J027 1.1972 1.1978 

Juno 1.2034 — — 1.1883 

Est. volume 1.128 (530) 

Previous day's open int. 5342 (6.089) 


DEUTSCHE MARKS DM 125.000 

$ per DM 


Cfose High Low Prav 
Dad 0.3231 0.3238 0.3229 0.3248 

March 0.3260 0.3265 0.3259 0.3Z77 

June — — — 0.3716 

Eat. volume 52 (43) 

Previous day's open int. 349 (334) 

SWISS FRANCS SwFr 125.000 

S per SvrPr 


Close High Low Prow 
Dec 0-3923 — — 0.3954 

March 0.3970 0-3876 03970 0.3854 

June — — — 0.4456 

Esc volume 5 (nil) 

Previous day's open bit. 519 (519) 


FT-SE 100 INDEX 
£25 per full index point 


Close High Low Pirv 
Dec 117.00 118.10 117.25 11835 

Match 117.95 117.95 117.60 118.35 

June 11835 — — 118.7S 

Esc volume 684 (162) ~ 

Previous day's open Inc 837 (845) 



Close 

High 

Law 

Prav 

Dec 

71-20 

72-12 

71-20 

72-14 

March 

70-29 

71-21 

70-28 

71-23 

June 

70-10 

70-31 

70-09 

71-03 

Sept 

63-ZS 

70-13 

69- 25 

TO- 17 

Dbg 

69-10 

69-28 

63-10 

70-01 

March 

68-30 

69-15 

68-30 

63-20 

June 

68-19 

69-03 

88-19 

69-08 

Sept 

88-10 

68-2 4 

68-10 

68-29 

Dee 

63-01 

88-14 

68-00 

68-19 

March 

67-25 

— 

— 

68-10 

June 

67-18 

— 

— 

68-02 

U.S. TREASURY BILLS 

(IMM) 


Sim points of 

100% 



Close 

High 

Low 

Prev 

Deo 

91.54 

91.62 

91.52 

91.65 

March 

91.13 

91.28 

91.12 

91.33 

June 

90.70 

90 -8S 

90.69 

90-32 

Sept 

90.33 

90.47 

90-33 

90.56 

Dec 

89.99 

90.19 

89.99 

9025 

March 

89.68 

89^0 

89.68 

8956 

June 

89.42 

— 

8942 

89.70 

Sept 

89.17 

— 

89.17 

89-44 

CERT. DEPOSIT (IMM) 

Sim points of 100% 


Close 

High 

Low 

Prev 

Dec 

90.88 

3033 

90.85 

91.04 

March 

90-32 

9030 

90.29 

90.57 

June 

8986 

90.03 

8934 

90.14 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Close 

High 

Lo-.v 

Prev 

Dec 

90.54 

90.64 

90.53 

90.67 

March 

B9.93 

90.11 

8931 

90.17 

June 

89-47 

89.6S 

89.45 

89.72 

Sept 

89.07 

89.27 

89 JB 

8932 

Dec 

88.70 

88 JB8 

88.68 

88.95 

March 

88.37 

88.56 

88 Jfi 

88.62 

June 

88.06 

88^1 

88.04 

88-31 

Sept 

87.78 

87.74 

87.76 

88.03 



Close 

High 

Low 

Prev 

Dec 

1.1830 

1-2050 

1.1920 

12005 

March 

1.1920 

12045 

1.1900 

1.1995 

June 

1.7960 

12060 

1.19S5 

120CE 

Sept 

1.1980 

1J2030 

1.1970 

12010 

Dec 

1.2000 

1J050 

1.2010 

1-2020 

rnamED* 




II — 



Close 

High 

La & 

Prev 

Dec 

68-28 

80-10 

68-28 

69-09 

March 

68-02 

68-18 

68-02 

88-19 

June 

87-15 

67-18 

67-15 

68-02 

Sept 

67-00 

67-01 

67-00 

67-20 

Dec 

68-18 


67-08 

March 

— 

e— 

_ 

67-08 

June 

65-25 

66-00 

65-25 

M-16 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
Smth Interbank 
Treasury Bill Tender 
Band 1 Bills 
Band s Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month Biffs 
Three month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


Nov. 30 change 


! 95fi 

I 

9.0359" 

91* 

9* 

94 

94 

fly 


! Uneh ’d 
■ + 3e 
Unoh ’d 
-0.8494 
-Unoh ‘d 
Uneh *d 
‘Uncli'd 


B.33125 

16.34376 


104 

;10Sa 

'85. 


•4-0.0625 
-Uneh' d 


lUnoh’d 

lUuoh'd 

lunch'd! 


NEW YORK 
Prime rates 
Federal funds 
3 Mth. Treasury Bill* 
8 Mth. Treasury Bills 
3 Mth. CD 
FRANKFURT 
Lombard 

One Mth. Interbank 
i Three month 
' PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 
i MILAN 
One month 
Three month 
□l/BUN 
One month 
• hree month 


Nov. 50 -change 


114-121: 

'0.42 

8.61 

1830 

i 

15.50 
15.85 
16.775 


104 

lOf* 

MU. 

174 

17* 


•18 

:W4 


1-4 

i+0.06 

: -f 0.23 
j — 0.06 

Unoh 'd 
1—0.375 
jUnch 'd 

[-«, 

C* 

ts 

•+4 

( + 3* 


London — bend 1 Mis mature in up in 14 days, band 2 bills 15 to 33 days, and 
band 3 bills 34 to 63 days. Rates quotad represent Bank of England buying or 
selling rates with the money market, in other centres rates ere generally deposit 
rates In the d o m est i c money market and their respective changes during the 
week. Band 4 bills 9*i. 



TRW is a widely diversified company on the leading edge of electronics and space technology. Our Pioneer 10 space- 
craft (pictured) was the first man-made object to leave the solar system. And TRW electronic components have 
hundreds of down-to-earth applications- from computer tape drives to television sets. 



TRW began as an automotive parts manufacturer over 80 years ago. Today, almost every car and truck on the road 
contains TRW parts. TRW factories around the globe produce a wide range of automotive parts- from bearings and 
valves to complete rack and pinion steering systems. 



TRW industrial and energy products have earned a reputation for reliable performance. TRW equipment, backed up by an 
extensive field service and repair network, helps pump oil and gas around the world. TRW components keep the world's 
aircraft flying,- and TRW bearings, tools, and fasteners help raise productivity levels worldwide. 


CnWlK. 1884 

TRW b tte n* ml mart d TOW be. 

TRW he. Clnsfmd. Oho. USA 



A Company Called TRW 


Dollar in sight of new ground 


BY COUN M1LLHAM 

Market perception of the dol- 
lar's future movements ha* 
.'hanged quite dramatically dur 
log the last few weeks. About 
a month ago the L‘-S. currency 
was seen 10 be entering a 
period of weakness, as economic 
growth slowed and interest 
rates fell, but once again it 
seems to have proved a false 
dawn, and dealers are now talk- 
ing about new records for the 
dollar. 

At the time the dollar was 
falling Dr Henry Kaufman of 
Salomon Brothers warned of 
higher interest rates in 19S5. No 
one is really thinking in terms 
of higher rates at present, fal- 
lowing recent cuts in the 
Federal Reserve discount rate 
and commercial bank prime 
lending rates, while during 
November there were three cuts 
in UK clearing bank base rates 
and the rest of Europe is expec- 
ted to lower rates in line with 
the UA 

The only problem with this 


line of thought is that the 
market's love affair with the 
dollar is likely to make European 
central banks think twice about 
cutting rates. At one time it 
was hoped the German Bundes- 
bank might cut its Lombard rate 
al last week's council meeting, 
but by the time the meeting took 
place there was no surprise 
when credit policies were left 
unchanged. 

At the beginning of the week 
DM 3.07 was seen as a possible 
target for the dollar, compared 
with a close of DM 3.0290 on the 
previous Friday. By mid-week 
tlie target was raised to DM 3.09, 
and in late trading on Friday 
the currency surged well above 
DM 3.10, and soon afterwards 
in New York was trading at 
DM 3.1150. 

A fall of 0.7 per cent in U.S. 
October leading indicators, 
announced during the week, was 
close enough to ' expectations to 
have little impact. But the 
October trade deficit of $9.18bn 


was much lower than anticipated, 
and compared with S12.65bn In 
September, while the rise of 
S8.7bn in weekly Ml money 
supply was considerably above 
the forecast increase of around 
$ 2 bn and gave the dollar an 
added boost. 

The Bundesbank has been very 
reserved with its scale of inter- 
vention recently, but the main 
fear now is that the German 
central bank will watch as the 
market pushes the dollar well 
above the previous trading peak 
of DM 3.1765 and then hit it very 
hard, in much the same way as 
in September. 


STEELING EXCHANGE BATE 


&30 am 

9.00 am 

10.00 am 

11.00 am 
Noon - 

1.00 pm 
&00 pm 

3.00 pm 


INDEX 


Nov 30 

Previous 

74.4 

74 Jt 

T4.S 


74.T 

74.4 


74.4 

74* 

74,5 


74.3 


74JJ 


74 A 


74 JS 


£ la New York 



Novombor S0( Prev. tioee 

£ Spot 

1 month 

8 months 
12 months 

SI. 960-1. 1070, 8X.S0M-IJSI5 
0.08-0.07 pm io.iao.OBf pm 

0 . 22 - 0.10 pm *0.18 0.10 pm 

0.35-0.40 Ota >0.18-0.21 dte 


Fore saw! premium* and tfisoounta apply 
to tte 17.8. do (ter. 


forward rates against sterung 


Dollar ...... 

D- Marie 

French Franc . 
Swiss Franc ■ 
JapaneM Yen 


Spot 

I. 1960 
3.7125 

II. 3060 
3JM 
288.50 


1 month 

1,1973 

3.7001 


3.0486 

286.73 


3 month 
1.1888 
3.8768 
3.6774 
3.1X283 
284.17 


0 month 12 month 

1.1976 1-201* 

3.6386 3. 5719 

3.6220 3.5027 

2.9822 2JOC3 

291.79 387.10 


POUND SPOT— FORWARD AGAINST POUND 


BANK OF ENGLAND TREASURY BILL TENDER 


Nov 30 


□ey's 

Spread 


Clo 


One month 


V. 

P-*- 


Three 

month* 


% 

pji. 


| Nov. 30 1 Now. 86 • 


U.S. 

Canada 

NethlnO, 

Belgium 

Denmurtt 

Ireland 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.1946- 1.2045 
1.5820-1 .5890 
4.17V4.21 
74.43-74.95 
1332-13.41 

1.1947- 1.2000 
3.66>.-3.73i« 

197.25-200.90 
206.50-207.70 
22893,-23044, 

10.69-10.75 

H.32%-11.42 1 , 1136-11.37 

10.52-10.594 10.55V10.564 14-24ore dis 

2944-298 296-297 0.84-0.76y pm 

25 99-26.19 2S.O4-26.09 54-44gro pm 

3 04-3.07 3.054-3.064 IVIe pm 

Belgian rata ii tor convertible francs. Financial franc 74.75-74.85. 
Six-month (onward dollar 0.03-0.03c pm. 12-month 0.30-0.45c dia. 


1.1975-1.1985 

1.5660-1.5870 

4.18-4.19 

74 50-74.60 

13.37-13.33 

1.1990-1.2000 

3.704-3.714 

197.65-200.25 

206.58 -206.7 5 

22914-22924 

10.72-10.73 


0 09-0.06C pm 
0.14-0. 23c die 
14-1 4c pm 
4-9c die 
2-24ore dis 
0.44-0. 60p dia 
IVISpf pm 
195420c dis 
3040c dis 
6 - 10 lire dis 
14-24 Ore dis 
4- 14c dis 


0.75 0.14-0.09 pm 0J8 
-1.40 0.3S-Q.S2dia -1.13 
4.12 44-34 pm 3.70 
-1.05 13-22 dis -0.94 
-2.13 64-74 dis -2.13 
-5.20 1.42 p1.67cDs -5.15 

4.65 34-34 pm 3 JO 

-34.57 575-17200* -23.06 

-2.32 146-170 dis -3.05 
-4.19 24-31 dte -4.80 
-2.52 64-74 dis -2.61 
-0.99 3-44 dte -125 
-2-Z7 54-6 dte -Z18 
3.24 232-239 pm 3.18 
2.16 134-104 pm 1.87 

4.66 34-34 pm 4.49 


Bills on offer. i £100m 

Total of ! 

applications. £3 59m 

Total allocated.....: ClOOm 
Minimum 

accepted bhl>.. £07,74 
Allotment at j 

minimum level .j SIX 


[Top Accepted 


I- 

> ClOOm .... 

1 1 rate of discount. 

■£3 13. 125m. Average 
I ClOOm , rate of discount) 

1 (Average yfeki- 

, £B7.75 ] Amount on offer ' 
! at next tender- ( 
! SIX t ' 


Nov. 30 < Nov. 83 


9.0648% 0.9250* 

9.0569*1 9.0063* 
9.972 j 831% 

ClOOm ClOOm 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Nov 30 


Day's 

spread 


Close 


One-month 


% 

P-e- 


Three 

months 


% 

P-e. 


OTHER CURRENCIES 



Argentina Paso..’ 177.20 177.50 j 147.55 147.67 (Austria. 


Australia Dollar.: 1.4020 1.4040' 1.1635-1.1660 .Belgium .. 

Brazil cruzeiro. 3.37S.61-S.3S9.26 8.814-2,828 Denmark- 

Finland Markka.. 7.7203 6 4210. 84210 6.4230 ’France 

Greek Drachma. 149.81 153.84 1 125.22- 12 7. 74 Germany 

HongKong Dollar 9.4050 9.4150 j 73233-7.6265 Italy - - 

Iran Rial 111.45* | 92.45* 'Japan 

Ku waJtDinar KDI 0.3 6405 O.364S0 -030290 0.30300 Netherlands 

Luxembourg Fr. 74.5a 74.60 | 62.45 62.66 Norway 

Malaysia Dollar.. 2.8970 2.9030 2.4105 8.4125 Portug al- 

NewZealand Dir. 2.4665-2.47X5 ! 2.0505 2.0535 Spam ..... 

Saudi Arab Rival 4-3705-4.3845 3.5605 3.5615 Sweden 

Singapore Dollar 2.6060 2.6120 . 2.1665 2.1685 Switzerland 

Sth African Rand 2-2196-2.2296: 1.8535-1.8686 United States— 
UJLE. Dirham.... 4.4135-4.4190 ! 3.6780-3.6730 .Yugoslavia .! 

* Selling rates. 


26.00-26.30 
74.65-75.45 
13.32.13.47 
11.33-11.45 
3.6014-3.7434 
2270-2310 
292 897 
4.17U-4^1i4 
10.68-10.79 
800-810 
2021,21814 
10.52-10.63 
3.04-3.07 
1.19-1.21 
873-300 


UKt 

iralandt 

Canada 

Nerhlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1 .1946-1 .2045 1.1975-1.1985 0.050.00c pm 
0.9990-1.0046 0.9990-1.0005 fl.52-0.47c pm 

I, 3219-1.3237 13222-1.3227 0J2-0.2Sc dte 

3.48803.4995 3.4895-3-4905 0.96-0. 93c pm 
6232-62.60 62.46-62.65 9V11c dte 

II. 13*4-11.17^ 1T.1f\-n.17V 2-ZHore dte 
3.0890-3.1060 3.1040-3.1050 0.87-0.82pf pm 

165-187 
17235-172.75 
1918-1917 
a35VB35\ 

9^8*4-9-49^, 

8^1*4-8-82*4 ‘ 

2473S-247.46 
21.75-21-77 
25620-2.5530 


17S-62SC dte 
50-80c dte 
S*HN>ra die 
3.003 JSOon dte 
1.40-1. 500 die 
2.05-2. EGore die 
0.53-0.49y pm 
2.70-2 OOgro pm 
0.844.78a pm 

t UK end Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian ran is for convertible francs. Financial franc 62-4082.50. 


165-187 
172 38-17288 
1913*>-1918 
8. 93 l r-8 -95*4 
9.495-9.49 
8.80*1-8- fEP» 
248,55-247.45 
21.71-21.79 
2.6355-2.5630 


0.75 0.14-0,09 pm 038 
5.92 138-1 38 pm 6.30 
-2.13 0.48*0.Bdls -1.S3 
335 237-234 pm 3.27 
—1.97 20-23 dte -138 
-2.42 5 VSh dte -2.20 

3.27 2.59-2*4 pm 3.44 
-2530 E0Q>1460ds -23.48 
-3.82 140-140 dte -3.48 
-M8NVJ9>(R« -5.17 
-4.37 830-8 JlOdte -333 
—1.83 3.80-4.10(8* -136 
-3.13 5.603 OOdte -261 
248 1.74-1.68 pm 278 
1.30 9.00-7.00 pm 1.47 
332 281-266 pm 4.06 


CURRENCY MOVEMENTS 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
November 30 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44 <WH 

44.9108 

+0.02 

+0.24 

±1.5428 

Danish Krone ... 

8.14104 

8.04528 

-1.18 

-0.96 

-1.8421 

Gorman D-Mark 

2-24184 

2.23327 

—0-38 

-0.18 

—1.1483 

French Franc ... 

627456 

6^4273 

-0.48 

-OTA 

— 1J«9 

Dutch Guilder... 

2-52S9S 

2-51911 

-0.27 

—0.05 

±1^165 

Irish Punt ...... 

0.72669 

0.718932 

-0.93 

-0.T1 

±1.6871 

Italian Lira ...... 

1403-49 

1382.08 

-1.53 

-1.63 

±4.0611 


Changes are lor Ecu. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


Nov 30 

Bank of } Morgan 
England .Guarantiy 
Index :ChangooX 

Sterling 

T4.9 

•— 18.6 

U.S. dollar............. 

148.9 

+ 29.3 

Canadian dollar.... 

90.0 

—3.8 

Austrian sohIJIfng. 

110,6 

+ 3.4 

Belgian franc- 

85.6 

—108 

Danish Kroner 

Y6.1 

—8.9 


120.6 

+5.9 


1402 

+9.8 

Guilder 

110.6 

+ 3.1 


63^ 

-16.5 

Ura- 

45.6 

-14.1 

Yon. 

156.4 

+18.1 

Morgan Guaranty 

changes: 

everegs 


CURRENCY RATES 

, Bank | Special 1 l&irotfir 
Nov. 80 | rate Drawing Currency 
X I Rights Unit 


UaaiSB2--f0a Bank of England Mb 
( base a vsrags ms*wg. 


Sterling •< 

U3. 2 

Canadian*.. 
Austria 8ch 
Belgian Fr 
Danish Kr. 
Dmark-.. 
Guilder. — 
French Fr. 

Lira. 

Yen 

Korwgn Kr- 
Spanleh Pto. 
Swadleh Kr. 
Swim Fr — 
Greek Dfeh 
Irteh Punt. 


8i« 

10.78 


k}.824S60! 0.601286 
jO. 989348 1 0.721807 
0.084874 


. 81,5481 { 18,6931 
11 61.6068 44.0108 * 

7 11.0337 1 8.04586 

4ia 5.06538 ; 233337 
B 3.45431 2.81012 

.94 9.38702 ' 8.84273 
184 1800.40 1138208 

8 843.878 1 17B.250 

8 8.84477 ( 6.44784 

te 170.053 j 134.8)3 
fl 8.70874 6.38804 
4 2.51858 ! 1.83678 
80*3 '189.201. 1 913870 
IBS, >0.986827 0.718038 


*C$/8DR rate tor November IS 1311101 


EXCHANGE CROSS RATES 


Nov. 30 

Hound St' Ding 

U.S. Dollar 

Deutsche m'k 

J' panose Van FrenchFrano 

Swiss Franc 

Dutch Guild 

Italian Ura 

Canada Doflar.Belgian Flan 

Pound Sterling 

1. 

1.198 

3.713 

296.5 

11.37 

3,060 

4.186 

WnTm 

1387 

7438 

UX Dollar 

0.835 

1. 

3.108 

247.4 

9.490 

2353 

8.490 

mmm 

1.324 

62.80 • 

Oeutehamark 

0.269 

0.323 

1. 

79.87 

5.061 

0324 

1.127 

617 A 

0.427 

80.06 

Japanese Yen 1,000 

3.373 

4.040 

12.52 

100 a 

58.33 

1032 

14.11 

7731. 

B.35Z 

261.4 

French Franc 10 

0.880 

1.054 

3.267 

2603 

10. 


8.682 

. 2017. 

1.396 


Swiss Franc 

0.327 

0.392 

1.213 

96.90 

6.714 

■ESHl 

1388 

749.1 

0318 

24.38 

Dutch Guilder 

0239 

0.266 

0.B87 

70.85 

8.716 

a73i 

1. 

847.7 

0379 

1731 • 

Italian Ura 1,000 

0.436 

0.523 

1.620 

122.3 

4358 

1.336 

leMB 

1000. 

0.692 

3232 “ 

Canadian Dollar 

0.630 

0.755 

2.340 

186.9 

7.164 

1329 


1448. 

1. 


Bnlaian Franc 100 

1.341 

1.607 

4.980 

397.7 

1634 

4.105 


3078. 

2.128 

100 . 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


. Nov.30 

Sterling 

U3. 

Dollar 

1 Canadian 
j Dollar 

EQSQB 

Swiss 

Franc 

D-mark 

KZuZB 

HCSjH 



Short term 

7 days’ notice .— 

83e 9?s 

Bit 9 At 

Bf i- 8 « 
BSsGA, 

i llM-llte 

1 iOT a -ll.k 

; lOft-ioi, 

( 10 .V 10 S 4 

Bis-Ste 

5is-5Se 

1415 

js-lia 

1V2 

Bis BGs 

1515 

11 Ute 
lOTs-ll 
108,107 b 
lOfi-iOfi 

14-18 

138, 143* 

ldt-llS, 
103,-1112 
108,1 11, 
lOlg -11 

ISlwJ 

Three months...—. 

9fcQ* 

fite g* 

47a-6 

669 t»* 

141,-143, 

10 l«*lOH 

1 'IT 

10 10 *s 

ids io '14 

| I0r*-I07fl 

6 * 6 * 

4T«3 

n^-iiis 

1412-16 

104,-llU 

lots -103, 



Alien S (closing rates in Singapore): Short-term 8VB4, per cent: seven days par cent: one month 8**i*-8“». per cent: three months 8-B*« pm cant: six 

months 9’u-9\» par cent: one year HPu-KPu per cent. Long-term Eurodoilara: two years HVllt P «r cane three years 11V11V par cent: four veers per 

cent; Gve years 11V12 1 , per cent nominal rates. Short-term rates ere call for U.S. dollars end Japanese yen: others two days' notice. 


MONEY MARKETS 


Money flows disturbed, otherwise quiet 


A quiet week on the London 

money market drew to a close 

with interest rates virtually 
unchanged from the previous 
Friday. Hopes of another cut in 

clearing bank base rates remain 

alive, but at the moment the 
market is going through a period 

of consolidation and is keeping 

one eye on sterling. 

The pound equalled the record 
low of 74.0, first touched on 
October 19, at 3 pm the Monday, 
reflecting concern at fallin g 
North Sea oil prices on the spot 
market. 

Sheikh Yamatvi. Saudi Arabian 

oil minister, commented during 


would probably have been lower 

because of a late surge by die 

dollar, pushing the pound back 
below the $1.20 level. 

Apart from some concern 
about sterling the market is not 
expecting any sudden reversal 
in Interest rate trends, since the 
marked slowdown in UB. 
economic growth should ensure 
that rates continue to decline. 
The only proviso Is with regard 
to the U.S. budget deficit; which 

MONEY RATES 


dealers fear may limit any fall 

in rates. There was little reaction 

to the Reagan Administration’s 

proposals to eventually halve the 
deficit, since in the present 
fi nancial year it Is almost certain 
to be more than S200bn. 

The British Telecom share 
issue took most of the London 
market’s attention, last week. The 

problems with regard to day-to- 

day money flows as a result of 

funds earmarked for the flota- 


tion were not excessive, but are 

expected to grow much worse 

this week. The Bank of England 

tended to be generous with Its 

daily help, and as from tomorrow 

when money will disappear 
permanently Into British Tele- 
com shares the authorities are 
also making available £15bn in 

temporary facilities to smooth 

the market through a period 
when money flows will be. 
disturbed. 


UK clearing banks’ base 
lending rate P*r 

cent since November 22. 


the week that oil prices are 
likely to rise in December as 

demand picks up. Opec ministers 


Nov 30 

Frankfurt 

Parte 

zurtcti 

AiMIdun 

Tokyo 

Milan 

■ 2=1 

Damn 


3 

11*2 

lOVloia 

lOfislOA, 

103, 

ln-13a 
6 is 69s 

4TS-B1S 

6 te- 6 Be 

Oft** 

63*37, 

6 T S 6 

83, 

6.1260 

633128 

634378 

161,-171, 

1878-171, 

I 6 TS-I 714 

738 

1030-107, 

101^X03* 

XOls-103, 

147^1810 

■1470.181s 

143,-15 

143,-16 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Ratos 





3fjt 


j 1 -' 


(!V$ 

• TV * 






Sterling 

Certificate 

of deposit 

Interbank 



Eaa 

Treasury 

(Buy) 

Treasury 

(Sell) 

wm 

dgtbte 

Bank 

(Bern 

Fine 

Trad* 

(BUM 

slightly’ firmer, and the market Overnight.- 

seemed to be taking Sheikh 7 

Yaraani's warnings to heart. 7 days notice.. 

Sterling's index finished the One month 

week unchanged at 74.9. although 
if the Bank of England had sii mommtl! .. 
waited a little longer before Nine month,... 
mnklna th*» final ra Imitation it One year., ...... 

9*4-9 *8 
98,-SSs 
9*, -93s 
93, -90s 

§§:Si 

6-93, 

9*3 - 9S* 

93t-9fi 

34 

9*4-93* 1 eit-10 

9*8-93, j - 

9*8-93, ■ 93,-BT, 

SKS ; 

SKS | 2- 

9ft-10ft i — 

49*« 

Bis 

B*i 

91, 

a 

gjs 

1 1 1 isi 1 1 1 

1 1 I loSaflf . 1 

fi. 

■■a 

Sr 

Bfl 


ft,, 

.HIS. ' M i 

* r \r 


FT LONDON 
INTERBANK FIXING 


f Local sum, 
(negotiable 
1 Bond* 


lll.OOa^n. November SOi 

3 months U.S. dollars 

bid 9 1/18 

offer 9 8/18 

6 months 

U.S. donors 

bid 9 Vi 

offer 9 G.’B 


One month i 10>4 9 Tb 

Two months—.' 10>4 Ore 
Thrno mofitha_i IOU 01* 

Six months 10 SA, 

Nine month*.... iou-sts 

One year 10U b?b 

Two year*- — 

Three year*-.... — 

Four years .j — 

Five yt 


Looa) 

Authority 

Deposits 

Flnanoe 

House 

Deposit* 

f Cert 
of 

Deposit* 

SDR 

Unkad 

Deposits 

lOte 

ZOS, 

103, 

11 

2 s * 

a 

iS* 

10 * 

IMI 
M 8.0 
83 8.1 
B.+83 
83 8 J 
9.8-10.) 

Sie-asa 

8*3-81* 

TO 

8»_9ft 


ECU 

Linked 

Denoslts 


»»* 9»b 


The fixing rare* are tiis arithmetic 
mean*, rounded to the n Barest one- 
aixteend- el the bid and altered rare* 
for $10m quoted by the markat to 
five retorenca banks at 11 am each 
working day. The banks ere National 
Westminster Bank. Bank of Tokyo, 
□suteeho Bank. Banquc Nationals de 
Faria and Morgan Guaranty Trust. 


ECGD Flxod Rata Export Finance IV: Average Rata of Interest period 
October 3 to November 6 19B4( (inclusive): 16.816 per cent. Local authorities and 
finance bouses seven days’ notice, other seven days* fixed. Flnanoe Housos 
Base Rata (published by the Finance Houses Association): 104 per cant from 
December 1 1984. London and Scottish Clearing Bank Rate* for lending gMt 
per cant. London Deposit Raise for sums el seven days* notice 6-(P» por cent 
Treasury Bills: Average render rates of discount 9.0669 par cant. Certificates Of 
Tax Deposit (Series 6): Deposit £100.000 end over held under one month 8*i per 
cent: one- three months 9\ per cent; throe-sin months SP« par cent; alx-nlne 
months 10 per cent; ntns-12 months 10 per cenL Under £100.000 9*» per cent 
from Novombor 7. Deposit a hold under Scries 5 10 per cent. The rate for 
an deposits withdrawn for cash 7 per cant. 


MONEY RATES 


NEW YORK (4 pm} 

Prime rate 

Broker loan rate 

Fed funds ..... 

Fed funds at Intervention 

Treasury Bills . . 

One month 

Two month 

Three month - 

Six month 

One year - 


Treasury Bonds 

Two year 

Throa yaar 

Four year - 

Five year 

Savon year 

10 year 

30 year 


IIV-H** 

9VKR, 

94, 

• 


7 JO 
8.16 

8-43 

8J8 


99*, 

100 *, 

se»» 

103H, 

wn. 
101 Vt 
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FINANCIAL TIMES SURVEY 


The software industry is growing at an unprecedented rate, but fragmenting 
as it does so into distinct, sometimes opposing, camps. It means that 
difficult decisions are ahead for software manufacturers, suppliers arid users. 

Conputer Murat 



the 


great divide 


BY ALAN CANE 

THE SOFTWARE business world-wide has been through 
one major revolution in the past five years; now it seems 
set for further upheavals as the foil implications of 
pmpihl 'oxnipatihg sink in. . 

_ The first revolution created two software industries 
in the westrthe traditional mainframe and minicomputer 
orientated business w¥th Its emphasis on established data 
processing ■ departments in business, ■ government or 
defence, -and the new microcomputer orientated business 
centred around personal computing, whether for business 
or leisure. 


The traditional software busi- 
ness, concentrating principally 
on the creation of software 
tailored to its customers 11 precise 
requirements and' on the sale 
of “packages ” of generalised 


software, was a comfortable 
growth business in which the 
better companies prospered 
even if it failed to tempt the 
entrepreneurs and the City. 

Management Science America 


(MSA).' for example, became 
the largest independent com- 
puter software company in the 
world with more than 12,000 
systems in use through its dedi- 
cation to .the sale of business 
packages for accounting, pur- 
chasing and so on. 

The microcomputer software 
business was completely 
different' It was fast-moving, 
unpredictable, and it offered 
fast profits -to investors. Only 
a year ago, it seemed that an 
investment in any software 
company was bound to succeed. 

Companies such as Visicorp, 
Microsoft Digital Research, and 
Lotus were topping the business 
software rankings and demon- 
strating dramatic growth. Soft- 
ware authors were making 
their fortunes overnight. 

But now the pattern has 
changed dramatically. Most of 
the major stars of the micro- 
computer software business are 
stiU there but, like Visicorp, 
shining less- brightly. 

Others like Lotus and Digital 
Research are still shining, but 
with a different colour. And the 
full effect of the entrance of 


IBM to the microsoftware 
market, even if the redoubtable 
Ben Rosen dismisses its soft- 
ware as “ lousy personal com- 
puter software that is not going 
to sell well ” has yet to be seen. 

A distinct dichotomy is 
emerging; consider, for ex- 
ample, the fates of Lotus and 
Digital Research. 

Integrated systems 

Lotus is still top of the soft- 
ware pops with its integrated 
software package “ 1-2-3." Its 
yet more integrated successor 
*' Symphony ” Is number two in 
the Business Bestsellers’ chart 
compiled by the authoritative 
U.S. newspaper Sojtware News, 
but even Mitchell Kapor, Lotus 
chairman and inventor of the 
integrated microsoftware pack- 
age, agrees that it will not have 
such wide appeal. 

Integrated packages were one 
approach to making microcom- 
puting easier for ordinary 
businessmen. It gave them the 
ability to use a spreadsheet, 
database and graphics without 
switching disks several times. 


Symphony added word pro- 
cessing and communications, 
but in doing so made the whole 
package much harder for the 
non-computer specialist to 
handle. 

Speaking at a Financial Times 
conference last month, Mr 
Kapor said: “The appeal of 
Symphony is centred among the 
more quantitatively oriented, 
the more sophisticated or power 
users; to the extent that we at 
Lotus encouraged the world at 
large to believe that Symphony 
integrated software would 
become a panacea or universal 
solution, I think that is not the 
case.” 

Lotus has, in fact, just 
announced a new integrated 
package. Jazz, that runs on 
Apple's Macintosh computer 
with its screen icons, windows 
and mouse. Mr Kapor argued: 
“ For the first time, we are 
going to have a product for the 
less sophisticated user, as oppo- 
sed to the power-user or spread 
sheet number cruncher.” 

CONTINUED ON PAGE 3 
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These questions will help you when you sit down 
with individual software companies. 

They're tough questions. Relevant .ones.- And any 
supplier whoris worth lias; salt should be able to answer' 
them withonthesiiatipn, 1..’ — ; — ” 


.": : ;AsfcMSA. 

WfeU answer aH these questions to _ . 
your sarisfaqtfan^ plusany otbeisyou 
have. 

In feet; we’re" probably die best 
equipped to answer them because 
MSA. is t he software', company. We 
offer the moa^otnpfcte line of totally 


tian MSAi software Has die flexibility 
to meetyoumeeds: 

50,000 days of 
software training 

We ensure you have a film grasp of 
our systems. Last year alone, MSA 
conducted more than 50,000 student 
days of customer training for over 


integrated systems in the software . -3 i 000 companies at education centres 
industry, induding payroll/ ^ over the world. 

- perso nn el, • manu fac tu ri ng and order 
processing- ; •>. -. yl -%\-.r ... 

So .you avoid the h o wfaq i e of 
nying JO- tie! together individual 
syscems-tAndiheb^gerheadadieof 
adding to them.) ' . ” 

WeVephnriedour growth, and 


MSA provides the roost extensive 
Customer Education Programmes in 
the. industry, so include 1 personal tui- 
tion and hands-on practical experi- 
ence. All of which is hilly supporred by 
easy-to-understand documentation. 
MSA not only enhances software, 


the growdiofour product* Instead of ., ** enhance the people who use it 
acquiring . systems piec emea l,- then ft Ag uiar user meetings give our cus- 
trying to inagrate them, MSA tomers a forum to express their likes, 
develops eath system to work with die -dislikes and suggestions. These often 
others. - lead to new'producc'developmems. 

With MSA’s inregrafied^yaein^ - . are 

there’s no unnecessary duplication cf to HELP! 


MSA systems are just as friendly as 
our staff. Our online HELP fearure 
actually guides users through our sys- 
tems!. And EASY SCREEN lets them 
design their own screens without 
creating data processing nightmares. 
One of our Latest 
developments, 

INFORMATION! 

QUICK, allows ] 

users to collate in- 
formation from 
any or all of their 

systems, (including in- 


data or effort. Reporting is' fostec^AIl 
your infbnnatiqtr is more timety aid 
accurate, and tndiefomybti choose. 

Inshore, we do everything wet^n 
to Mp you make informed business 
decisions. 

Our technical edge 
(yimwi from experience 
By investing £20 million (this year 
alone) in the development of psde- 
age^ MSA. ensures chat you^ able 
co take advantage of' technical 
devdopthents. 

Over 850 accountants/ fmancial 
expats and 'sysems sped^atswesk: . hwie systems) -far effefctive 
tn ^yr tri malre MSAS ardfcan6m- management reporting, 
sys tems dy roost advanced and higlslf 
integtaodtathetaduscry. 

Wfe have proven packages wish, 
thpurands of users who are kept fuSy 
npdwpil LpA has systems that pa> 

mote realtime functions - weve.beejv - Jodgeal^ responsiveand 
producing realtime. sjsasM .wfe baked by a complete 
107R A^-arth^driie tgotfe^ mam ^ifalustry spedal- 

iaod rcahftne, dftOu^wtEurc^e. 

accomting ; control* syefttfty ; and: , V This team is. resprev 
recovery! ^ . ‘V aUe for solving the 

Tiiliaiiri inrntf ~nrrrrnr|r tomeer specific software needs of 
chaegti in statutory requirements or ': your ksdusay; So you’ll 
Id accounting procedures are pro- newer gsc a Wank look oran 
vided ^utomaticaQyL Whatever answer that doesn't relate to 
may occur in your orgardsa- 


software supplier 


SAVE THIS BOX!: 


IT CAN HELP YOU MAKE AN INTELLIGENT SOFTWARE DECISION 


What proven software systems 
am you offer us dm are 
designed u> wori: together? 

Are ycxir nvrems intrRrared both 
functionally and cecbnkaDy-’ 


Are your systems online, and do 
they offer realtime functions so 
that ill our information b 
currem? 

Hcmmany of your s>*9cms are online: 
How secure are they? 


Are your systems just record 
keepers, or can they really help 
ns make decisions? 

Can wo pull together inibnnadon from 
all d our integrated systems! In exactly 
the form we want it? Can we indude 
data from our in-house systems’ 


Does the system do now all you 
say it nriD? 

Or will we have to chance it or add to 
it to get the features wc want? 


WID my company have to be die 
one that discovers the bugs in 
yonr brand new system? 

Whir kind of quality assurance 
routines do you employ before issuing a 
system? And how long has the system 
been in use? 


Do your systems have built in 
features that make them easier 
to use? 

Whar happen* if someone needs help 
hgurmg out a feature? Do von have 
onhne documentation that's easy to 
understand? 


Will the system live up to my 
technical expectations? 

How current are you with die 
technological issues - rcaldme, fourth 
generation languages, and database 
managers? VC’dl you be able to stay 
current? 


As my business changes, will 
your system be flexible enough 
to change with it? 

Or will we have to pay a lot to revamp 
it? Or buy a replacement? 


10 


Do your fir 


dal i 


han d le foreign currency 
transactions? 

Do your financial systems u*e a 
common set of currency exchange 
rates? 

Do thev meet all current IAS, SSAF 
and FASB accounting requirements 
aurora atKaDy.' 

11 

Can yon provide business 
software for both mainframe and 
vnicrcompaten? 

Do you develop this software for 
yourvrlt, nr do you simply market it far 
another company? 


13 

How long have yon been in the 
application software business? 
Arid how Important b padcaged 
fofavjrc business to yout company? 
What are your revenues? What is your 
grewth record? WTiere will your 
company be tire yean from now? 

14 

How many systems has your 
company installed? 

How many of these were installed in 
the paa ux months? How many of 
your carter customers sriD use, and 
fake, your systems? 


15 


8 
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Win you update your systems to 
take advantage of changes in 
technology and to meet enrrene 
statutory requ ir e m e n ts? 

What are some of your most recent: 


Can yon link my personal 
computer directly to our central 
computer - so 1 can get my o w n 
information? 

Does your micro/ mainframe link 
provide user driven took fee decision 
support? And does it isolate the user 
from all technical consideration*! 


How many of your staff 
specialise in software for my 
industry? 

How many Accounrana work, for you? 
Data-Frncetfing speoabas? Experts 
from a N Limit jctunnjj mvtronmenr? 
Are rhey aiBing to spend Lime working 
with us to understand out red 
problems anJ identify total solurioru' 

16 

How will you make sure my staff 
thoroughly understand your 
system? 

Will vwi provide dedicated 
professional craincis. and the right 
laolitie* to ensure diey get die most 
out of their nine? VC'iD you be there to 
help during installation and after? 


ff there’s ever a question 
concerning our systems, 
MSA cusoomexs are always . 
dose to service. Our Sup- j 
pare Managos are know- ; 



MSA has the answers 

Whatever the sfce — whace\ , er >\mr 
business - MSA has a total software 
solution. 

We 'll provide the highest quality 
integrated software, realtime and 
online systems, including those listed 
cm tiie right. 

We’ll integrate your business and 
manufacturing software systems, 
using our exclusive Extended Closed 
Loop manufacturing system. 

We’ll even, link you up with your 
company's main computer — with 
MSA's Executive Peachpak U applica- 
tion. software. A revolutionary con- 
cept that lets you get the mainframe 
information you need through your 
personal computer. 

We'D provide business software for 
your microcomputers through our 
Peachtree Software Company. 

Talk to us 

We want to update you about soft- 
ware. We want to make your company 
wiser with software. 

If we’ve whetted your appetite 
with our 16 questions, dip the coupon. 

We'D send you the concise answers 
that will help you even more in your 
deliberations. 

We’d also like to send you more 
information on how MSA can help 
you strategically plan for software and 
on individual systems. 

Act Now! 

Just fill in tile information below or 
contact Barbara Carpenter at MSA, 
on (0628) 39242 or telex 847400. 



Ready-to-Insrall 
Applications Software 


A General Ledger 

B Accounts Payable and 
Purchase Order Control 

C Budgetary Control 

D Fixed Assets Accounting 

E Project Tracking 

F Forecasting and Modelting 

G Accounts Receivable 

H Order Processing 

I Foreign Exchang e 

J Inventory and Purchasing 

K Payroll and Personnel 

L Manufacturing 
System (MRP n> 

M Executive Peach pak U 

N Information Quick 

O Peachtree Software — 
accounting systems 
for micro-computers 


- office productivity systems 
for micro-computers 


[mSA (Management Science America) Limited I 

I International Headquarters » 

MSA House, Cedars Rd„ Maidenhead, Berkshire SL6 ISA. ■ 

| j | Please send me the answers. £ 

I I | PkaM send me infomiation on die following Systems I 

1 (aide as required). .. I 

A B C D E F G H I 1 X L M N o p ' E 
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The survival of the fittest 


“SURVIVE IN T S5™ is the latest slogan for UJ5. personal 
computer software developers. In the midst of an indus- 
try shakeout that makes the cut-throat competition of 
the personal computer hardware business look like a 
good natured bun fight, software companies are trying 
to figure out how to stay alive In an increasingly hostile 
environment. 

Estimates put the number of U.S. personal com- 
puter software companies at the beginning of this year 
at around 6,000. By January 1985 less than half of these 
companies will remain in business, according to industry 
experts. 


i’J.S. sales of personal com- 
puter software will continue to 
grow steadily, according to 
Futu.re Computing; the Richard- 
son, Texas market research 
firm. The analysts expect world 
sales Jbis year to total $3.7bn, 
rising to over $llbn by 1987. In 
the meantime, however, the 
software! Industry is expected 
■to go t.hrough a major trans- 
formation 0 . 

The ret tipping of the personal 
computer software industry is 
well underway, but it could 




Developments 
in the U.S. 

LOUISE KEHOE 
in California 


last another year suggests Mr 
Eric Kadison, vice president of 
product planning and develop- 
ment for Media Systems Tech- 
nology, an Irvine, California- 
based supplier of .software 




for your 
business is 
\easy. 

It’s ours. 


In a rcccn: survey cr dccr:jn:ir..4 so arc 

Tciraplan nora natcoNc. ! for funjiicnnii;;. ar.n 
pcrlVrnaaj'.cc. 

Dc-'vij.-ncd : o rt;:u;rex'.T.:> c:‘ 
ar.v iiiccrnirs y.v.zY. 

T«t rap! a?: proxies 5 wiiS'ui 

>n;: : c:n* vase u sv*. 

U :i ;lo:!r!: too. 

Sc f-c-.ip'.e \ ju a!!! r.:xd an> ;:nc' 
r.-asincs 4 accouci.nci $r»:':\v arc. Became 7ci.v.r!:»n 
performs equally v.d?. op ^niail micros or Isrgc 
n:a:r.rra;: c>. your sc fiv.are iroe>t:uc':t -s sell pro-:c::ed. 
Nov. .:ha*. you've lounu n-„ : v.C cj: choc up - a: 

r.rrapuo: K> - r-ctvin.ine ?'“:■» coupe*:: ~ oailin,-. •:« or 
0494 452001. r • ‘ 



PROFIT 

SOFTWARE 




the ultimate business system 

Start with one module, one work station — grow 
to 256-user mainframe size with none of the 
cost or problems involved in recoding, 
retrai ning , changed procedures. 

ACCO U NT I NG 

distribution 

manufacturing 

up to 1 8 integrated modules, running on 

{52529 vs 

computers means real-time processing and 
reporting for growing companies. 

tried and tested In the USA - now 
iZjZ'ib installed and available in Britain. 




THE SOITWARB PROFESSIONALS 
Integrated Technogy stems 
International Limited 
Tlireeways House, 

40-44 Cllpstons Street, 
London W1P 7EA. Tel: 01-323 4634. 
Telex; 297434. Fax: 01-B80 2154 



duplication systems and ser- 
vices. The industry is moving 
from being “totally disorgan- 
ised" into a structured business 
hierarchy, he believes. 

“The software industry is 
basically still quite new and 
thus, is made up mainly of 
small, h entrepreneurial firms 
and individuals who are either 
writing software programs for 
computer manufac t urers or are 
developing, marketing and dis- 
tribuiring programs them- 
selves,” says Mr Kadison. 

The transition from cottage 
industry to a major inter- 
national business is Inevitable 
and may indeed benefit the con- 
sumer, Kadison suggests. 
Smaller software firms are hav- 
ing significant financial prob- 
lems, while multinational com- 
panies, such as IBM and AT&T 
have made major commitments 
to personal computer software 
publishing. 

“The days of the rags- to- riches 
stories in the software industry 
are quickly fading,” warns Mr 
Kadison. It is becoming increas- 
ingly difficult for small com- 
panies to develop and market 
their own software because of 
the huge financial and man- 
power resources needed, be 

The opposite was true just 
12 months ago. Then, anybody 
with programming talent and a 
personal computer could bring 
a software product to market. 
Marketing costs were minimal. 
Today the picture is very differ- 
ent. Just packaging a computer 
program professionally can cost 
upward of $20,000. Advertising 
budgets totalling over $lm are 
not unusual For a new soft- 
ware company, the biggest prob- 
lem is, however, reaching the 
customer. Without the assist- 
ance of a large software publish- 


U.S. software and services industry 





Public 





companies 



Noncaptive 


after tax 



U.S. 


profit 

Type of 

Number of 

revenue Employees marginsf 

company 

companies 19S3 (Sbn) 

COOO) 

<%) 

Processing services 

2,150 

14.6 

215 

5JS 

Software products 

2,250 

7.5 

34 

7.8 

Professional services 

1,400 

6.4 

98 

3.6 

Turnkey 

L300 


52 

7.5 

Total 

7,000 

32.6 

459 

5 J 3 

t Profit margins aftor tax 

in presented 

in this report 


margins presented in previous reports. 






Source: input 

Ce literals. 


ing house or one of the major 
distributors it is virtually im- 
possible for a small company to 
get its product on to the over- 

**d shelves of computer 

stores. 

one of the largest U.S. 
software distributors, says that 
it receives as many as 4,000 new 
programs per month for evalua- 
tion. Of those it chooses no 
more than 40 to distribute to Its 
retail store customers. 

Hot list 

Softsel's “hot list," a weekly 
listing of top selling programs 
in the recreation, business and 
education categories gives a 
good picture of what is happen- 
ing in the market. In recent 
listings, the vast majority of 
products listed in the top SO 
business programs have been on 
the list for several months. The 
top three programs — Lotus 1-2-2, 
PFS-file and Multiplan have 
been close to the top of the list 
for nearly two years. 

Even the “ new ” programs on 
the list are mostly from estab- 


lished companies. Lotus's Sym- 
phony, introduced in February, 
is number four. Ashton-Tate'r 
DBase III is number nine. But 
there is still hope for the entre- 
preneur. Rising up the software 
“ charts " Is a program called 
".sidekick,*’ the first personal 
computer business software hit 
for Boreland International of 
Scotts Valley, California. 

The entry of IBM into the 
personal computer applications 
program market last September 
with a range of 31 business 
related programs has brought a 
new dimension to the industry. 
“ It will have a tremendous 
Impact upon every aspect of the 
business." predicts Ms Jan 
Lewis, senior analyst at Info- 
corp. a Cupertino, California, 
market research firm. 

While initial reviews of 
IBM's business software have 
been mixed, few in the industry 
doubt that the programs repre- 
sent just the first step toward 
IBM becoming a major factor in 
the software market. 

“In general, competition is 
getting stiff er, the market is less 



forgiving. IBM’s entry is going 
to make it more so,” comments 
air Jvmchel Kapor, president of 
Lotus Development, tiie teaumg 
. U-S- personal computer software 
company. 

Anxieties 

Underlying much of the in- 
dustry's concern about IBM’s 
software introductions are fears 
that IBM may at:. some point 
change the “ open system ” 
architecture of its personal com- 
puters which allows software 
developers access to the PC 
operating system replacing (or 
enhancing) it with a proprietary 
operating system. .This could 
reduce the oportunities for 
third party software companies 
in the key MS-DOS. compatible 
software sector which is esti- 
mated to be worth $1.3bn this 
year. 

The home computer software 
business Is even more risky 
than the business sector. Re- 
cent “fire sales” in the U.S. 
have seen even well-known titles 


discounted to a fraction of their 
original prices. Some major 
publishers have shipped large 
quantities of products to over- 
seas markets — particularly Aus- 
tralia — in a desperate effort to 
unload programs. 

As the Christmas sales season 
approaches, the home computer 
software market is taking on 
many of the characteristics of 
the market for video game car- 
tridges two years ago. Retailers 
are overstocked with old titles 
and reluctant to huy new ones 
until they clear their shelves. 

Publishers of games and -en- 
tertainment software hope that 
a strong Christmas sales boom 
will refill their empty coffers. 

There is increasing concern, 
however, that Christmas *84 will 
not live up to the industry ex- 
pectations. Spinnaker Soft- 
ware. publisher of some of the 
most popular home computer 
programs, says that Its sales of 
software for the top-selling Com- 
modore 64 slumped by 40 per 
cent in September. 


Mr John Iralay 
chairman of MSA, : the 
world's largest indepen- 
dent software company; 
and (right), the man who 
invented the GP/M 
operating system, Mr 
Gary Kudall, chairman 
and founder of Digital 
Research 


A battle to attract investors 


“THE TROUBLE is the City does not understand some* 
thing it cannot kick,” complained the chief executive of 
one nigh flying British software company after a frus- 
trating search for finance. 

For years, software companies have been complain- 
ing about the problems of finance. Yet the very few 
software companies to have full quotes on the London 


Software finance 


JASON CRISP 


electricals sector. 

In the UJL, the fierce growth 
and subsequent shakeout in the 
personal computer industry , has 
left many investors poorer and 
more wary of the dangers of the 
industry. For every Digital 
Research-,— Microsoft -and- Lotes 
there are hundreds of software 
companies that failed to make 
their marie and many have gone 
out of business. 

As Mrs Jacqueline Morby, 
general partner in TA 
Associates commented at a re- 
cent FT conference: "I feel a 
fundamental change has taken 
place for investors in high tech- 
nology. From 1978 to 1982 a 
boom market was in existence 
caused by the use of the micro- 
processor in many different pro- 
ducts plus the growth- in the 
personal computer industry. 

“For venture capital, unheard- 
of growth rates took place. It 
seemed one could invest In any 
company and succeed. When 
there are rapidly growing mar- 
kets, companies can succeed in 


spite of mistakes, products and 
mediocre management. No 
matter what you invested in, 
you. could make money.” 

But ' recently there - has been 
a spate of bad news from the 
-U -S. — as_- -Mrs... Morby. . noted:. 
" There were companies clos- 
ing their doors without ever 
shipping products. There were 
announcements of executives 
leaving major companies that 
were notably having problems. 
There were announcements of 
cutbacks in work-forces. 

"Many of these companies 
were well known and have had 
much publicity. Moreover, the 
dollars invested in these com- 
panies were extremely high. 
Some examples of these are 
Gavilan, Ovation, HES, Know- 
ware, Syte and others. We in 
the investment community 
know of a number of others in 
trouble that have not been an- 
nounced." 

Despite the set-backs there 
are still large sums of money 
available in the U.S. for all 


types of high technology com- 
panies ranging from new soft- 
ware ventures to biotechnology. 

Mr Ben Rosen, chairman of 
Sevin Rosen, the venture capi- 
talists, and also chairman of 
Compaq, the highly successful 
personal computer company,' 
says: “After raising money in 
the United States in the order 
of S30-S40m a year in the 1970s, 
-the new money raised- last year 
was 84.5bn. The amount . in- 
vested in new companies was 
about $3bn, so there still is a 
huge unspent amount of 
money, in addition to the new 
money In the billions being 
raised every year.” 

In Britain there appears to 
be far more funds available for 
high technology centres than 
there were in the 1970s. In 
those days many of Birtaln’s 
best-known software companies 
turned at one time to the Nat- 
ional Enterprise Board . for 
funds. (The state-owned NEB 
now merged -with the National 
Research and Development Cor- 
poration as part of the British 
Technology Group.) 

Software companies which 
have, at some stage, had NEB 


Computerised examination system 


finance include Logica, CAP, 
Aregon, Quest and Percom. 

Logica, one of the largest in- 
dependent software companies, 
went public just over a year 
ago. The company floated about 
30 per cent of its equity in a 
tender offer with a minimum 
price of 140p. At Jhe time Mr 
Philip Hughes chairman of 
Logica said: " We have deliber- 
ately pitched this at what we 
consider a very modest price. 
Let the market decide what we 
are really worth." 

• It did. The offer was more 
tban seven ...times, oversub- 
scribed and the price was 
struck at 22QfTan<r recently the 
.. company.. ha£_ been trading at 
over 400p. The financing en- 
abled some dt the institutional 
shareholders : to realise ' their 
investments, created a market 
for the employee’s sharehold- 
ings, paid off‘~an overdraft and 
increased working capital to 
meet growth needs. 

Full listing 

The smaller Micro Focus 
achieved a full listing on the 
London stock exchange after a 
flotation on the unlisted secur- 
ities market in May last year. 
Microfocus, which sells soft- 
ware packages to some of the 
leading microcomputer groups, 
found that the extra finance en- 
abled it to speed up develop- 
ments. which had been held 
back because of previous under- 
funding. With' the finance, it 
was able to move to new offices 
and computerise many of its 
own operations. 


The. USM has become an 
important source of finance for 
a growing number of small UK 
software companies. Software 
companies which have joined 
the USM include Telecomput- 
ing, Rolfe and Nolan. Comp- 
soft, Biikat and Consultants 
(Computer and Financial). 

A recent review of computer 
companies on the Unlisted 
Securities Market by stock- 
brokers Fielding, Newson- 
Smith noted that the software 
services companies were quite 
cheap compared to their equiva- 
lents -with a- full listing. The 
position .was. reversed in. the 
case or software product com- 
panies which - had a “better -rating 
on the USM. . . 

The brokers commented: ‘ The 
reasons for this apparent in- 
consistency we believe are to 
do- with the perceived quality 
of earnings growth- Fully listed 
software services companies 
demand an enormous premium 
due to anticipated demand for 
such, broadly-offered services, 
but USM service firms are often 
perceived to have a dangerously 
narrow client base. 

“ Among the software pro- 
duct firms, the fully listed 
Microfocus enjoys a relatively 
modest rating for - its explosive 
profits growth owing to -the' 
inevitability of product vulner- 
ability. The USM firms enjoy 
s imil ar ratings because, despite 
being smaller, they display a 
similar .product profile- and 
growth potentiaL” - 
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CCA (MCRCJ RENTALS) UMUED 


THE CITY and Guilds of 
London Institute, Britain's 
hugest technical testing and 
qualifying body, has computer- 
ised its examination administra- 
tion processes with a system 
called Circe n (Computerised 
Issue of Results and Certificates 
from Entrities), jointly de- 
veloped by City & Guilds and 
Software Sciences, City Divi- 
sion. 

Circe H handles over half a 
million examination entries a 
year, plus related administration 
and fee work. Its implemen- 
tation is intended to bring big 
savings in running costs, 
improvements in efficiency, not- 
ably in information processing 
and management, as well as 
offering greater flexibility In 
preparing and holding examina- 
tions. 

Circe Is a database orientated 
system, and the configuration, 
selected by Software Sciences, 
runs on a DEC VAX 11/780 with 
DBMS and FMS/2 forme-screen 
handling and handles inter- 
active and batch processing. 


RANK XEROX (UK) is to 
grant more than £600,000 worth 
of hardware, software and ser- 
vices to Cambridge University 
Computer Laboratory. 

The grant is one of 13 being 
made as part of a £10m interna- 
tional programme, but Cam- 
bridge is the only recipient uni- 
versity outside the United 
States. 

The grants provide each 
school with the Xerox Develop- 
ment Environment, an advanced 
software and hardware develop- 
ment system, used extensively 
at Xerox between leading 
university computer science de- 
partments and Xerox research 
centres. 

Computer scientists and 
others will use this equipment 
mainly for research and teach- 
ing in the areas of distributed 
computing applications, pro- 
gramming languages, network 
architectures, and software de- 
velopment tools and environ- 
ments. Other groups will use 



THE Bank Organisation's 
Royal Lancaster Hotel In 
London has Installed a multi- 
terminal “ Champs ” hotel 
management system to handle 
Its reservations, front office 
and accounting. 

The order for the 435-room 
hotel, which has one of the 
largest banqueting facilities 
In the capital, was placed 
following the successful 


installation of Champs (com- 
puterised hotel accounting 
management processing 
system) another Rank hotel. 
The White House In R e g en ts 
Park. . 

The system, worth nearly 
£200,000, runs on a dual Data 
General S280 minicomputer 
and supports 26 terminals. It 
provides full back and front 
office facilities. 


the equipment for research In 
medicine, management, artificial 
intelligence and office automa- 
tion. 

*■ + * 
SANDERSON Computers of 
Sheffield has won orders valued 
at £500,000 for Its own British- 
designed and made PICS inte- 
grated on-tine financial and. 
production control software 
system. 

Customers for PICS, which Is 
a PlCK-based range of software 
-packages. Include Yorkshire 

Brick: Abbey Panels In the aero- 
space industry; Anson Plastics; 
Rittal! in the enclosures indus- 
try; Street Crane; Sherborne 
Pouffes and a number of other 


concerns in sectors including 
automotive products, goods dis- 
tribution and local authorities. 

“We pre particularly pleased 
that our British product has 
been so well received In such 
a wide variety of markets,” 
says Mr Paul Thompson, a San- 
derson director. “The orders 
have Included related Zebra 
micros from GA, and another 
product designed and made bv 
Sanderson — the ‘Script* hand- 
held on-line two-way radio data 
terminal which also looks to 
become a major product for us 
in its own right” 

Sanderson Computers 1$ a 
member of the Bramah Engin- 
eering Group. 


READ THIS 


“Perhaps it is unfair to single out the Brirish fiahire in artificial 
intelligence when Britain hasdoneso badly elsewhere in computing too. 
British VLSI is not formidable. British mainframes are not best sellers. 
With the exception of the British Development of the French langnagft 
PROLOG, British programming languages have been inconsequential on 
the world scene. 

The only reason for dwelling on the British example is that.it 
demonstrates what it was like to have bad everything in place to 
and yet by mismanagement, by misperceptions, by folks de grandeur and- 
other delusions, die British instead .have demonstrated, bow to turn a 
nation from a winner into a loser. In England’s tragedy there is an 
obvious fesson for Ameri can s”. .. . - 

Professor Frigenbaum-a founding father of artificial - . . - - 

intelligence - writing on the “Fifth Generation” - • 


AND THINK 


Over 12% of the ICL user base has discovered 'just bow 
Telecomputing’s software can make ICL mainframes excel. 

That means 87%+havn’t. Mis m a n agement? Misperception? Folies de 
Grandettr? Other Delusions? 

If you have an on-line system on anlG L ma inframe and are- not using 
Telecomputing’s TPS software call G865 777755 and talk to Terry Kirk 
or write your- name on your letterhead and send it to him at 
Telecomputing pip, 244 Bara’s Road, Oxford, 0X4 3RW. 


Wealth Warning: Asking some people about 
Telecomputing’s software may damage your wealth. 
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Computer Software 3 


High optimism in packages sector 


UK software vendors 


THE BBinSK computer industry has always taken pride larger companies — traditional 1983 were, according to IDC, grains have emerged as sot 
mine Cpmity of Its software, ft is a Justifiable pride software houses such as Sclcon. MSA/Peachtree, The largest ware has taken an the aspect of 
PtCWSC jJK programmers, for the most part, are highly CAP and Logics— the prospects independent U.S. software and a commodity item rather thin a 

methods -w® sMearas* —rs&SKii 

argue that it is a misled nride. S5 “t™ ... 


J/ ^ ^ w w w w “ Country of 

Company origin 

1 ®83 were, according to IDC, grains have emerged as soft* just within the computing ser- MSA/Peachtree U.S. 

a A /Peach tree the largest ware has taken on the aspect of vices business, but across the Peterborough Software UK 

a commodity item ration a economy asTwhole^ ^ ® « 


** lt 5 s a displaced pride, S3 oStocle toiro^h ^ n 
sense of complacency which to he the availability of suitable tlons 

British computer -business for so long. staff . mien 

The fact is that numy other Nevertheless, total billings West 


nations are- just ' as good at 
writing software aa the British, 
and ax lower cost M Off-shore 
programming " * In • India, for 
enn&Ie. is one approach which 
has borne fruit for .some com* 
panics. And while some- write- 
off the Japanese for their lack 
-'of programming skills, others 
see their “ fifth generation ** 
computer programme as a 
vehicle for making np lost time 
fast 

Furthermore, the UK bas 
proved particularly poor at 
marketing and exporting soft- 


Developments 
in Britain 


early and middle 1970s, the and BIS. month, for example, Marks and the smaller companies, it is DR1 U-S. 

chief obstacle to growth seems The ITK market for apDllca . Spencer, Britain’s biggest re- notable that the strength of the Thorn EMI UK 

to be the availability of suitable tions software for business taUer> announced that it would trend towards microcomputer VWCorp US. 

staff. , ..... „„ microcomputers is the largest in be selling a range of computer solutions was seen as verv Microsoft US. 

Nevertheless, total _ balings Western Europe at a little less software starting with a couple imnnrtant Cincom VS. 

tor all CSA companies were than 120,000 units in 1983, and 0 f games and a program enab- « Tt ic tL . „ Other 


ALAN CANE 


for all CSA companies were than 120,000 units in 1983, and 0 f games and t 
more than £lbn ,^ twee ° ™ ,rt £- according to the U.S.- « * A . 

1983 and mid-1984 with a based marketing consultancy fr ns me user T 
growth rate well over 20 per Creative Strategies, about 830m her own games - 
cent. at retail prices ■ 

The CSA comments. ^ 'With . It deludes m0re than 44,000 More activity 


V . „ viol, this **■ mKiuues more man 44.000 

optimism running kfSb* units of accounting packages 

tap J^* 25 f^bnost by definition! *322 


or * prusnmi ernto* « it is also among the smaller 

hng the user to create his or companies that the positive ToU1 

her own games. impact of Government-sponsored _ 

schemes is recognised.*’ UK 

More activity So when the CSA has also UIV 

_ _ _ , . . picked up evidence of renewed The t 

W. H. Smith, m addition to vigour in UK software exports, 


Major independent packaged software suppliers i n 1983: 

Country of Revenue Market 

Company origin $m share % 

MSA /Peachtree US. 10.0 5.2 

_ Peterborough Software UK 8.1 4.2 

T m l “, awb "° le: b re...:::::::::::::::::::::::;:::::::::::: ™ ti li 

Significantly it said: “ Across ACT UK 5.6 2.9 

e smaller companies, lt is DRI US. 4S 2.4 

Thorn EMI UK 4.5 2.4 

VisiCorp US. 42 2.3 

Microsoft US. 4S 2 2 

Cincom US. 4.1 2.1 

Other 69.8 

Total 191.0 100.0 

" ' Sourca: IDC. 


UK third party vendors 


ZWrtiniio well into 1985, and u * “ eoiuuon - vucro- w. a. amim, in aaaiutra 10 vigour in UJv software exports, ~ 

Snws everv sten° of gaining “™ puter s ?/ twar ? co “ es as its home computer activities, is »t is understandable that there 
over 1.000 staff, as against two momentum to reach even higher ra i?nnn 11110 ^ bespoke establishing business computer J* considerable annoyance that p 

In znid-1983.” SSTirfoSi- * programs), 33.000 ■yrordproces- T he faform^Hon Tech, the _ Government's Software Thorn El 


Over the same period a whole The chief area of 
array of new companies were these companies wa 
formed to exploit the market ware products sector — the pro- 
for microcomputer software, auction and sale of software 
especially computer games. “ uackages," pieces 1 ' 


levels in 1986.” . SV^T Dackaees’” *>0 OOO* “riaVaha^ centres. The Information Tech* 

The chief area of growth for ^ins an^l3 000 division of Thorn Em, 

these companies was the soft- spreadsheets. ^ electronics group, emerged 


picKtra up eviaence ot renewed The top 15 third party vendors in 1983: 

vigour in UK software exports, rnHB(w , ■ 

it is understandable that there r . millIlv C SS.** 

is considerable annoyance that Compapy ongia 

the Government’s Software Thorn EMI UK 

Products Scheme has been one Geisco UJS. 

of the victims of a five-month Hoskyns UK/U.S. 

moratorium on infor ma tion IBM US. 


mancenng ana exporting sort- especially computer games. « nackages," pieces of software packages look especially bright, after adding EPS Consultants to 
ware. Among the tew UK- Names such as. AUigata, Micro- which have applicability across Creative Strategies notes that its list of software subsidiaries. 


ireaasneets. as Qne of ^ largest software g™” 1 *™ information “*-■■■■ UE. 

The prospects for accounting products businesses in Europe Lt*— 10 .I?’ spending, announced Centre-File UK 


written . products which have 
achieved world-wide acceptance 


mega. Quicksilva. and Scorpio 
are becoming well known in a 


which have applicability across Creative Strategies notes that its list of software subsidiaries, unancellor 

a wide spectrum of similar by 1988. the total UK business including Datasolve and Soft- ^chequer. 

U5ere ^ applications software market ware Sciences. Since 1982 it ha: 

Packages have assumed a “ will be expected to absorb what are the reasons for all cv cr £10m a year to 


assumed 


there is a clear message that Eyeions, director-general of the SDL .7. " UK 

1983-84 is being seen as a CSA, it bas led to the develop- BIS uk 


w ^, *■* of traditional packages have assumed a “ will be expected to absorb What are the reasons for ati ” cr f 10n * a year to a variety 
cathms package first developed software houses could have —-win- mroularity world-wide almost lm units, more than th; s new activity 9 According °f software projects. 

tiLi^wSti/SysSm W°a e fi^- *** uaUed - the cost of 400£0° of them as accounting |J CSA member companies! According to Dr Douglas 

written hv There *** clear signs, how- having software specially packages. there is a clear message that Eyeions, director-general of the 

ttq ®ver, that this sector of the written and installed has risen New and sometimes unexpee- 1983-84 is being seen as a CSA, it bas led to the uevelop- 

rrR rwhSi R °f tware mariket is over-heating sharply. ted retailers and distributors of period when business expansion ment of software with a capital 

^SrSS^S^?erSSi rf the ^ b ° th bUSlOCSS PFt> begaD * ** UP n0t ° f £100m - 

companies participating in the share the ’ market held by 
language, developed by Micro- near future. cnfhmre in 1981 was 

Industry all set for furl 


earlier this month by Mr Nigel Sclcon lnt. UK 

Lawson. Chancellor of the Logica UK 

Exchequer. CAP Gronp UK 

ever £10m a year to a variety CorMhare U.S. 

A soft ™ pr °j ects - 5S h :::::::::::::::::::::::::::::::::::: hi’ 

According to Dr Douglas Data Logic UK/U.S. 


ware Sciences. Since 1982 it has awarded 

What are the reasons for a Li ^ cr *1°® a year to a variety 
this new activity? According software projects, 
to CSA member companies, According to Dr 


Revenue 

$m 

56.3 

43.5 

36.9 

36^ 

35.8 
34^ 

31.7 
262 
26JS 
19.2 

18.7 

16.7 

15.7 
14.0 

12.9 


Market 
share % 
3.9 
3.1 
2.6 
2.6 
2S 

2.4 
22 
IS 

1.4 
1J 
IS 
12 
12 
1.0 
0.9 


5ource: IOC. 


from Arbat 


New pattern 


new companies — such as Psion, By 1984, the share held by 
which started out writing bespoke software was only 
superior games for the Sinclair 27 per cent against 38 per cent 


Industry all set for further upheavals 


«. ■ fr.;- Spectrum and graduated to for packages. By 1989, IDC CONTINUED FROM PAGE 1 

Traditionally, the_ UK sorb developing Integrated business expects the bespoke share of 
ware industry has been made packases for the Sinclair OL — +»,» marVpt tn haw shrunk tn 


What is more it is so designed find the market window had are in trouble. At the same 
CONTINUED from page 1 that it can run any program closed. as Microsoft was going through 

1 designed for the IBM PC. According to Ms Jacqueline the $100m revenues barrier to 

Next consider Digital ... . . , . . . ltT - r Morby of TA Associates, an im- set a new target for the com- 

Research, a company which F 01 ?" 1 V** 0 ** “P 1 ? 1 •»»*“■ petition to aim at, the mighty 

made its name and fortune by ^ isatlon, these lookalike com- MSA was setting in motion new 


up of a large number of small ^ take on the spectacular VS. 
to medium-sized companies start-ups like Lotus or 
earning a comfortable living by international at their own 
retailing software packages, g»mi. 

often of US. origin, and For fln<1 


packages for the Sinclair QL — the market to have shrunk to 
can take on the spectacular U.S. 20 per cent, with packaged soft- 


start-ups like Lotus or Boland ware eiaiming a 57 per cent 
International at their own share. 

Same. The principal independent 


interested in acquiring Peach- 
tree. 

These trends can clearly be 


Installing software specially 
written (bespoke) to the 
customer's -requirements. 

Now that' is^ changing as large 
and powerful .. companies start 
to emerge r through growth and 
by acquisition from the pack. - 

The most' r recent . survey 
carried out by the Computing 


Lme - The principal independent 

For the medium -sized and packaged software vendors in 


cen t toMJtjSSSS'XS addreES * vely aarTO “ wmd<jw 


UK packaged software 


(An opera- Apple Wf-l 


ting system is software which 
controls the working of the com*. 


simple, for the casual user). 
Software houses will clearly 


to emerge through growth and Major hardware manufacturers— packaged software; revenues 

by acquisition from the pack. • in 1983: . • 

The most' ■ recent .■ survey Country of Revenue Market 

carried out by the Computing Company • origin - 8m. share % 

Services Association (CSA), IBM UB. 96.9 26.8 

the trade association represent- icl UK 59a 16.4 

many of the top UK software dec UB. 33.0 9a 

and services companies, con- h-P UJ5- 17.7 19 

Eluded: “The steady maturing ms . . . UB- 16.7 4.6 

of the computing services in- Burroughs”! UJS. 15.0 42 

dustry is evidenced hy the Sperry U.S. 72 22 

continued growth in the size prime u.S- 72 2a 

of the larger companies and jvcB- ! VS- 5-9 L6 

tiie suteequent domination by • OHretfl *!!!!'.!!!"!!”"!!!!.!!! Italy 5A L6 

■ 95 JJ 26l~ 

361.0 100A 


puter itself; an applications pro- have to cover their bets each 
gram carries out a specific task way to stay in business; there 


them of both revenue (75 per _ ■ 
cent) and’staff’emptoyed (77 per. omer 
cent), Total 

“There are '.now five CSA ; 
member compahlfes • employing ' — — ~ 


for the user.) 

Its rival, Microsoft, was 
chosen by IBM to develop an 


was never any doubt that the 
IBM PC approach was here to 
stay. But despite the innovative 
nature of Apple’s approach, the 


‘ Lookalike companies 
are often trying to 
address a very narrow 
window of opportunity 
... in an overcrowded 
market* 


behind that of the West; their 


It bought Peachtree as a short operating systems lack the 
cat to the technology needed sophistication of the best U.S. 
to establish communications systems and their standard 
between personal computers applications software is un- 


and mainframes, the so-called sophisticate 
“ micro-mainframe link. 1 ' The volume, 
problems built up when it But the 


sophisticated and lacking in 


Japanese Govem- 


moved into the personal com- ment has established a software 


puter software market 

operating’ system for the 16-bit -JtSSIS 11 nf ftnnnrh ,. ihI it „ ft discovered that the manage- industry has funded a Japan 

CBM Personal Computer. It rela- ment styles needed to control a Systems Development Organisa- 

liated first by developing an major company selling sophisti- tion and the Association for the 

operating system. Concurrent SS 1 ?£SlE£ ^.J^bSSlfS SnSS^S rated mainfiSSe padSges at up Promotion of the Software 

DOS, which allows the IBM Sfi SlVJ \2S2F 6 * t0 WOOjOOO a time and a small Industry has formed a distribu- 

operating system to run within °!L2! W !JL be 1 microsoftware company selling tion centre. It has been easy 

its envelope as if it were an ^ <1 more . ? f & *** PR>- a high volume of packages at in the past to dismiss Japanese 

applications program. tban simp,y 1116 ]atest fad * ducls ready just m time to enter a f ew hundred dollars a time software efforts, but not for 


technology centre, the hardware 
industry has funded a Japan 
Systems Development Organisa- 


applications program. 

Now it has launched a new 


What is certain is that follow- 80 overcrowded market. 


were very different 
Eventually 11 decided simply 


much longer. 

The Japanese already show 


. Sonic*: IDC. 


operating system that makes ing the latest fad is no path' to Which, explains why the Eventually 11 decided simply The Japanese already show 
virtually any personal computer success. Visioorp. Lotus and future has suddenly turned so to go back to doing what it skill at developing and pro- 

behave as if it was a Macintosh, other pioneers spawned a host black for many of these entre- knew best Jt has circulated a gr amming computer games — 

screen Icons, screen windows, of imitators, which managed to preneurial companies. But it is prospectus, and some 25 pro- and business software is only 

pull down menus, mice and alL secure venture capital only to not .only the entrepreneurs' that spective buyers are said to be . one kind of computer game. 
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Business de< 
always as 
Black ai 


isions aren’t 
simple as 
dPink 


Making a business decision is never easy. All the options 
must be considered and time is always too short - 

' :.NowPeadltree Software have introduced a completely 


aeasKSTS. ueasion manager eaten* au uic ^ u «*«. « 

busy executive needs on his personal microcomputer and 
everything is totally integrated. , , 

Data calculated ontheDedsion Manager spreadsheet can 
be displayed in a graphic format, included in a report on the 
executive word processor and electronically transmitted to Head 
Office - all at the touch of a few keys. Importantly, data can be. • 
accessed from the company mainframe, for use on the micro -_j 
All applications are integrated into a angle prosam ana 
information from each area can be shown simultaneously on the 
screen in easy to use "windows" So for instance, financial data can 

be referred to on screer whilst the user is in the middle of 

preparing a letter. Up to 10 windows can be shown at any time, and 
the colour of text and backgrounds can be defined by the user. 
Decision Manager includes six major modules; 

The Spreadsheet 

Theprnrie tool for analysis of numerical and financial data, 
the Decision Manager spreadsheet takes the guesswork out of 



ACTUAL VTD BUCGE? YTC- VA? Ik'.lZl ■ :■ 


COST CF GOODS SCLC "SL 

-VVbrd Pror=^;:-D 


gnmrQms Hogarth. 


"Hare are tWpreliiaiaarT sataryfigBres 
988 , tka flares comspcmd to otirasaa-J 
tread for aoreewspeay ears aad iesidiag 



Salary 


Tsfntorv Ldu 

1200 

400 

S.Eaa 

m 

250 

Mid. 

1208 

150 

■ 

m ■ 

300 



Recrufement Methods 



Midlands Division 



******* 
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Decision Manager is a new concept in integrated business 
software from Peachtree, available immediately for the IBM PC XT 
or IBM PC with hard disk for around £625. Whats more in addition 
to the normal support from your local dealer, you get 90 days free 

telephone support direct from Peachtree 


DECISION MANAGER -0 


INTEGRATED WINDOW SOFTWARE 



Ded*nM«a#r 






alternative optkxts and outcomes to help make the best decision 

Word Processing 

Peachtree's word processing software is simple to leam 

andeasy to usft so it is ideal for managers with no previous- 

knowledge of computing.The system produces a wide variety of 
documents, allowing flewble drafting, editing and manipulation ot 
toftin report writing. 

The Graphics System 

Vfeiials can communicate much more quickly than columns 
of figures, soDedsksh Manager provides thirtee^ different graphic 
fonhats for presenting data from other areas of the program. Bar 
charts pie charts, scattercharts and line graphs are just some or the 
alternatives. 


The Database 

An electronic filing system gives immediate access to personal, 
confidential records of all areas of your business. You can define the 
record format to suit your own requirements. Decision Manager offers 
one of the largest databases available in integrated software 

Telecommunications 

The link from micro to micro makes it possible to transfer 
information within the building, or to other locations, to secretaries, 
colleagues, customers and suppliers, or to access public databases. 

Micro/Mainframe Link 

Using Decision Manager's unique mainframe link, you can draw 
data from a company's mainframe computer which supports the IBM 
3270 series of terminals and utilise it within any area or Decision Manager. 



H telephone support direct from Peachtree 
| to help you make even more of your new 
H decision making powers. 

j Decision 
1 Manager 


* Please return to Peachtree Software Limited 

99 King Street Maidenhead Berkshire SL6 1YF. 

Please send me more information about Decision Manager. 

Please ask my local supplier to contact me. 

Name . ; 

lob Title 

Company «BSieoiwy | 

Address ' I 

Tele phone 1 

Peachtree Software 99 King Street Maidenhead, Berkshire SL6 IYF ^ , I 
[ Telephone: Maidenhead (0628) 32711 Telex: 849000 PCHTREG. h FT3/I2 J 
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Computer Software 4 

Excelling in games and graphics 


INSTEAD of working in the quiet of an up-market office 
environment or out of a home garage, most Japanese 
computer programmers rub shoulders with thousands of 
others in a software factory owned by one of the major 
computer manufacturers. 

There are also an estimated 2,000 independent 
software companies in Japan, mostly surviving on 
subcontracted work to the major computer manufac- 
turers. 

The Japanese Ministry of 
International Trade and Indus- _ 

try (Miti) estimated software rrOSrGSS III 

sales in the country to have u n . n 

been U.S.$L4bn in 1982. But japan 

it is -not easy to put an exact xebec* m . 

figure on the size of the jnT^vo 

Japanese software market * 

because computer makers, who - 

also supply the majority of 

software, are reluctant to Toshiba are among 12 Japanese 
divulge the proportion of electronics companies making 
revenue derived from this iow-cost computers using the 
source. MSX standard developed by 

One of the reasons for their Microsoft of Bellevue, Washing- 
reluctance is' that nearly their ton and ASCII Corp., a Japanese 
entire business is selling total software bouse and Microsoft’s 
computer systems, which are licensee in the Far East (Micro- 
custom-made and therefore vary go ft charges a licensing fee for 
from one another in costs, mak- the use of the basic computer 
ing calculations difficult, language and a royalty fee for 
Straight-forward software sales each machine produced with the 
are small for the leading com- standard.) 
puter firms — Y37.7bn or 7 per 

cent of total computer sales for " In the 8-bit world, MSX has 
NEC Corporation and 10 per set a standard. The U.S. may 
cent for Hitachi. realise a standard for 16-bit by 

Custom-designed programs June 1983 and we can have the 
are still the norm In Japan, ***& version of that ready two 
though there are those who hold or three months later,” said Mr 
the view that custom-made soft- S am Furukawa, ASCII's general 
ware, while it may be profitable, manager of research and 
co nsum es too much time and development, 
manpower. For the future, the Japanese 


Sh ipments off Microcomputer , 
Software Hucumiwro 

( Percent of Value) t-n...,, 


» 




Benefits 

Standardisation lowers pro- 
duction costs and increases the 
number of programs that can 
be used on a range of machines 
that share certain basic specifi- 
cations. Making the machines 
compatible to a wide range of 
programs would help to raise 
the appeal of the machines. 

But Mr Masao Matsumoto, 
manager of NEC's software en- 
gineering department, dis- 
agrees: “In theory,” he says, 
M this Is correct. But at NEC, 
we have found that it is not so 
profitable to mass produce 
stereotyped software.” 

NEC has developed tools to 
automate programming, using 
what it calls Systems Engineers 
Arms (SEA/I) application soft- 
ware productivity system and 
Software Design and Manage- 
ment Systems (SDMS), accord- 
ing to Dr Kiichl Fujino, genral 
manager of NEC's software pro- 
duct engineering laboratory, 

Sony, Canon, Matsushita, 


♦Games 00-4%) 


Toshiba are among 12 Japanese 
electronics companies making 
low-cost computers using the 
MSX standard developed by 
Microsoft of Bellevue, Washing- 
ton and ASCII Corp., a Japanese 
software bouse and Microsoft's 
licensee in the Far East (Micro- 
soft charges a licensing fee for 
the use of the basic computer 
language and a royalty fee for 
each machine produced with the 
standard.) 

" In the 8-bit world, MSX has 
set a standard. The U.S. may 
realise a standard for 16-bit by 
June 1983 and we can have the 
kanji version of that ready two 
or three months later, ” said Mr 
Sam Furukawa, ASCII's general 
manager of research and 
development 

For the future, the Japanese 
Government would like to see 
UNIX become a standard for 
16/32 bit processors, but some 
computer programmers consider 
the UNIX, which was designed 
by the Bell Laboratories to do 
scientific and technical tasks, 
too high-brow. 

The Japanese have excelled 
at computer graphics, having 
cracked the difficulties of com- 
puterising the intricate kanji 
(Chinese ideograms) of the 
Japanese language. There is 
little competition, in this field 
from foreign computer com- 
panies. 

In addition, Japanese soft- 
ware manufacturers are in a 
good position to take over the 
largely untapped but potentially 
lucrative market in China. 

Japan's immensely popular, 
slick video games are an off- 
shoot of computer graphics 
design. Another software pro- 
duct that can cross the lan- 
guage barrier and perhaps find 
receptive export markets is 
technical programming for 
science and engineering: These 


| SciaoBfte OPOW 

More than 38,000 programmers are involved in 
Japan’s software industry. The number of program- 
mers working for leading software suppliers are 
Nippon Denki Software (1,065); Nihon Business 
Consultant (1,350); Computer Service Kaisha 
(3,100), and Hitachi Software Engineering (1,450). 


Research in Japan 

Government R&D Grants for 
Software Development 
Budget 
(FY 83) 

Area Ym fm 

Fourth generation 
software 2,360 9.8 

Software 

maintenance 840 3.5 

Advanced General 
Purpose 940 3.9 

Business 

processing 637 2.7 

4,777 US 

Source: IDC Japan 


programs are required to 
handle standardised technical 
procedures using drawings and 
numbers, rather than words. 

An exception to Japan's 
ambition to export seems to 
be application software for use 
in office and personal com- 
puters. Work instruction 
manuals and programs have 
to be translated from Japanese 
and sometimes programs 
have to be rewritten 
to suit different working needs. 

The different business en- 
vironment in each country 
makes it impractical to simply 
translate programs into 
English or other languages. 

ASCII managers' see much 
potential in the Japanese soft-, 
ware industry for improving' 
software imported from the 
UJS. 


" The kind of domination 
Japan had in semi-conductors, 
audio-visual equipment, or auto- 
mobiles would not happen in 
the field of Japanese software, ” 
said President Akio GunjL 

“But our enhancement work 
has been progressing more 
quickly than research and de- 
velopment in the U.S. We could 
sell it back.” ASCII itself has 
developed the Japanese-Lao- 
guage version of UNIX, called 
Kanji UNIX. 

The company which began its 
business in publishing computer 
magazines in 1977, chalked up 
sales of Y5.886bn In fiscal 1983 
(ended March 1984), some 55 
per cent of which was in soft- 
ware. Its projected sales for 
fiscal 1984 is Y8.5bn. 

Over 30 per cent of its soft- 
ware sales is programs for busi- 
ness personal computers but the 
big money is still in amusement 
games. It engages 40-50 people 
full-time in the software divi- 
sion and in addition, subcon- 
tracts four smaller software 
firms to write computer pro- 
grams. 

Japan's top computer makers 
— Fujitsu, Hitachi and NEC — 
want to create sophisticated 
software and are ready to spend 
more than Y120bn on software 
research and development in 
1984 alone. 

In one year, between 1983 and 
1984, NEC established five soft- 
ware subsidiaries in Japan, 
bringing the total number to 
nine. NEC also has a subsidiary 
specialising in software for auto- 


Legislation 


Other things are required to 
assist the growth of the 
Japanese software industry. 
Legislation, for example. There 
is no law to protect computer 
software from unauthorised 
reproduction. 

Miti wants to promulgate a 
new copyright law providing 15- 
year programme rights, to 
which U.S. lobbies have voiced 
protests, saying that the period 
allowed is far too short to be 
effective. 

The issue has been particu- 
larly sensitive since the 1982 
copyright dispute between Inter- 
national Business Machines 
(IBM) and Hitachi IBM 
charged Hitachi with copying 
IBM software for sale together 
with Hitachi machines. 

The dispute was finally < 
settled out of court after 
Hitachi agreed to pay software 1 
licence fees and allow IBM to 
Inspect its products before they 
were marketed. However the 
Japanese computer manufac- 
turers are also confronting 
copyright problems on the home 
front and numerous disputes are 
brought to court each year. 
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mated fingerprint identification 
systems. 

NEC Corporation ploughs 
back 11 per cent of revenue 
into research and development, 
according to a company spokes- 
man who, however, declined to 
reveal the actual amount which 
goes into software. 

Fujitsu, Japan's number one , 
computer maker, with computer j 
revenues of $3bn last year, > 
spends about a third of Its 
nearly 5300m research and 1 
development budget: on soft- i 
ware. Hitachi is spending some 
30 per cent of its research and 
development expenditure on 
software. 

Much of the big computer 
makers' research and develop- 
ment efforts go into program 
development aids and are aimed ; 
at equipping the future fully- 
automated factory. 

As a result, Japanese soft- 
ware is highly reliable. NEC 
pays dues to the company’s 
quality-control circles for 
detecting and reducing the 
number of bugs and correcting 
defects in a program during 
design stage. 

The Japanese Government, on 
its part, is belping to nurture 
the software Industry by setting 
up several research and 
development laboratories and 
giving tax breaks and low- 
interest loans to software 
developers. 


Western Europe marke t summary 

Business Application Software, Unit Shipments and Revenue 

(Units amt Revenues in Thousands) 


by Product Type 1983-88 


Word-processing units 90.64 

Word-processing revenue (S) 16,298 

Database management units 56-83 

Database management revenue (S) 20,620 

Spreadsheet units 34.89 

Spreadsheet revenue (S) ' 5J>51 

Accounting units 67.93 

Accounting revenue (t) 21330 

Other u nits 9.13~ 

Other revenue (8) 4,llfe 

Total units • 253.97 

Total revenue (8) 68,409 


1984 

152.17 

24,714 

134JJ3 

44,929 

9&21 

15,114 

158.08 

46.603 

15.58 

6,114 

557.77 


1985 1986 

233L31 343-25 

34,035 . 45,392 
223.53 840-58 

67,527 92,466 

169.81 358.18 

23,964 53,166 

255.18 A2L26 

68.164 jggjjj? 
KL54 3£5T 
gig 11,993 
304JS7 1,399.78 


68,409 137.474 2TCL216 


1987 
501.00 
59,796 
500.21 
122.023 
375.52 
43.789 
652.57 
140,287 
54 AS 
16,247 

a. 0 SL 29 

382,142 


1988 

nsjso 

78479, 

724.85 

168333 

53849 

58,887 

1,0034)7 

193.053 

81.43 

21,634 

3J074A4 

606,706 


CAGRt 

52 


t CASH— Compound Annual Growth Ran. 


Source: Creative StmMofei InnroMJonaf. 


Fierce competition among 
3,000 software concerns 


West Germany 


JOHN DAVIES 
in Frankfurt 


ONE OF West Germany's lead- 
ing software houses and busi- 
ness consultancies, ADV/Orga 
F. A. Meyer, is about to go 
public with an issue of non- 
voting preference shares. The 
stock market launch Is just the 
latest si&i of the strong momen- 
tum in the country's data pro- 
cesing and computer software 
business. 

An estimated 3.000 software 
concerns are active in West 
Germany, though many of them 
are small outfits run by self- 
employed independently minded 
individuals. 

Despite savage competition, 
the whole field of data process- 
ing and software promises rapid 
growth rates and is an obvious 
springboard for a stock market 
launch. 

ADV/Orga F. A. Meyer, 
founded more than 20 years ago, 
changed its corporate status to 
that of an Aktiengesel Isoha ft 
(AG) a few weeks ago In pre- 
paration for its stock market 
debut, which is being organised 
by Commerzbank. 

Headed by Herr Friedrich 
Meyer, ADV/Orga is based in 
Wilhelmshaven but has consul- 
tancy and software business 
throughout the country. With 
about 400 employees, the com- 


pany lifted sales revenue 28 per 
cent to DM 55.3m in the busi- 
ness year to June 30 and made 
pre-tax profit of DM 54tm. 

It has increased its nominal 
capital by DM 3m to DM 13m 
and about two-thirds of the 
newly created shares are being 
offered to the public. The 
shares wil be traded on the 
Frankfurt, Bremen and Hanover 
stock exchanges in the so-called 
“geregelte Frelverkehr “ or 
second-tier market. 

Nixdorf launch 

As is often the case with 
companies being newly launched 
on the West German stock mar- 
ket, the public is not being 
offered ordinary shares but nbn- 
voting preference shares. This 
is in line with a widely held 
view in West Germany that 
family owners of businesses 
should retain control, rather 
than yield to outside influence, 
even though their companies 
make the transition to the stock 
exchange. 

This was also the case earlier 
this year with the stock market 
launch of Nixdorf, the date pro- 
cessing concern headed by Herr 
Heinz Nixdorf. 

NixdorfiTs offer of non-voting 
preference shares raised the 
hefty sum at about DM 550m 
to pave the way for continued 
expansion. The company, which 
has strengths in both hardware 
and software, has set a target of 
doubling its sales in four years 
from the DM 2.7bn level of last 
year. ... 


As the stock market upswing 
was strongly under wav Last 
year, the Munich-based SM Soft- 
ware was launched on the West 
German stock exchanges with 
an issue of ordinary voting 
shares. The concern was set up 
in 1980 by Herr Hans Beck, 
Herr Hanues Schlessl and Herr 
Josef Steiner, who had pre- 
viously been sea-employed pro- 
grammers. 

The company, involved In de- 
veloping standard software for 
microcomputers, sold shares to 
the public at DM 200 each at its 
debut, which was organised by 
PM Portfolio Manag ement, the 
Munich-based financial consul- 
tancy. 

In the first dealings on the 
stock market, the shares traded 
at DM 570. They later reached 
a peak of DM 670 but have 
since lost ground. 

As it forecast at the share 
sale, SM Software paid no divi- 
dend for 1983. and in fact regi- 
stered a loss of DM 640.000 on 
sales revenue of DM 2.5m. a 
dividend is also considered un- 
likely on this year’s results. 

A high proportion of West 
Germany's software concerns 
are concentrated In and around 
Munich la Bavaria, as well as 
In the neighbouring state of 
Baden - Wuerttemberg. . Both 
tii esc states have been keen to 
foster new high-technology in- 
dustries and to promote the 
nearest equivalent to a German 

CONTINUED ON PAGE 5 
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Davy Computing Ltd.. Moorfoot House. 
Sheffield S3 7UZ. Tel: 0742 71201. 

Computing software and hardware solutions 
to engineering and commercial problems. 


Decision Technology, RO. Box 21 
Rotherham S65 3SO. Tel: 0709 66665. 
Expert system to assist In fault finding - 
demonstration micro computer floppy disc 
available. Full operational research 
consultancy 


Sheffield Micro-Business Systems Ltd* 
Rutland Park, Sheffield S10 2PB- 
Tel: 0742 680256 

Production planning and control systems 
integrated with accounts for micro and super 
micro computers. 


/£\ / ^FretweU^)owiLing 

Computer Group 

BMS CMI CMS MlaoManaser. 

BUSINESS CATERING COLLEGE T*»1 ShofTioM 

MANAGEM ENT MANAGEMENT MANAGEM ENT ACK OlIKItIGlU 

SYSTEMS n*K*MAnaN SYSTEMS 0742 682301 


Fathtrace puoith| LftnHecL Abbeyfteld House, 
Bfyth Roa<f, Maltby, Rotherham S66 8HX. 

Tel: 0709 818472. 

Specialists in computer aided engineering. 


WGJ_ Constructions Project Engineers, 
Linden House. Moorgate, 

Rotherham S60 2AG. Tel: 0709 62534. 
Consultant for flexible manufacturing schemes 
and robot advisory services. Turnkey Contract 
Maintenance. 


Bawtry Software Ltd, Doncaster DNIO 6 NX. 
Tel: 0302 7J0969. 

Complete systems for the motor trade fear, 
commercial and agricultural) also for the 
wholesale and retail distribution trade; 
Includes the supply of multi-user micro and 
minicomputers. 




Somh Yorkshire h 
County Council jS 

Serving g|au£ 


For copies of the latest South Yorkshire Directory of Computer Products and Services contact S, Reynolds fext 316) County Halt Barnsley, South Yorkshire S70 27N phone 0226 286947 
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“ SHIcon Valley," Bnt West 
Berlin, too, lias been' : taking 
many Initiatives to attract, and 
finance innovative concents. 

West Beaiin was the scene 
recently of the first laxgeHteate 
congress devoted primarily -to 
the software business In West 
Germany, known as Compos *84. 

This congress served t» high- 
light the steeply rising demand 
for software In West Germany 
and the difficulty of speeding 
tzp the provision of software 
solutions to problems, through 
such means as software engi- 
neering. 

There was also stress on the 
need for "user-friendly” soft- 
ware to smooth the process of 
worker re- training as computer 
systems become more - wide- 
spread in West German work- 
places. "■ . . 

As elsewhere, software is 
becoming an increasingly large 
part of the outlay on data 

S recessing in West Germany. 

,t present software is esti- 
mated to account for about 30 
per cent of the total expendi- 
ture In this field, but by the 
end of the decade it is thought 
the proportion might approach 
90 per cent ’ . Y ‘ ~V 

Because of the cost of hard- 
ware * and software and the 
sometimes bewildering array of 
alternatives, many users_are 
lo oking more to concerns which 
can provide or advise an - data 
systems including software. 

One leading management con- 
sultancy and software house, 
Boland:. Berger, has estimated 
that th u ■amount of money spent 
in West -Germany this year oh. 
advice about data processing 
and software will exceed the 
amoiint-;p£hf on classic manage- 
ment consultancy and that tire 
gap will .widen in .the. next .few - 
years. ■ 

According to the Frankfurt- 
based EHebold management, con- 
sultancy. most companies' are" 
still not aware of the signifl-, 
cance of data processing ay a- 
way to strengthen their earn- 
ings and competitiveness. - - 
Za & recent -study, .DiebcJd ■ 
also said that a lot of applica- 


tion software in use in West 
Germany originated in the 1970s 
and was no longer appropriate 
because of the development of 
more powerful and complex sys- 
tems. 

With West Germany becom- 
ing more concerned to make 
headway dn information tech- 
. nology, there is growing exn- 
. phasis on computers and 
elementary software in schools. 

Dr Roland Schweiz, a senior 
Siemens executive, recently re- 
ferred .to software . .technology 
as the basis for future economic 
success. He said that experience 
with computers and software 
should be provided as quickly 
as possible in all areas of educa- 
tion in West Germany. 

Although local concerns pro- 
vide much data processing soft- 
ware in West Germany, UR. and 
UK companies also have a 
strong hold, particularly in 
'supplying standard products 
- and faemces. Foreign companies 
which have been benefiting from 
fast growth in the UR. and the 
UK are being increasingly 
attracted by prospects that the 
West German market is gather- 
ing momentum. 

Expansion 

- Microfocus of tin UK has just 
set up its own subsidiary in 
Munich to carry out marketing 
in West Germany, Austria and 
. Switzerland, with emphasis on 
Its Cobol software tools for 
microcomputers and personal 
computers. 

Last year Microfocus earned 
38 per cent of its sales revenue 
in the UJL, 27 per cent in 
Japan, IS per cent in the UK 
and a tiny 2 per cent elsewhere. 
Hie company see considerable 
scope for improvement in 
Europe, according to Herr Erik 
Tonnesen, general manager of 
the Munich subsidiary and a 
data processing and marketing 
specialist formerly with Siemens 
and NIxdorf. 

Peachtree International Is 
also pressing sales In West Ger- 
many 'through its link with KHV 
Software Technik. Its distribu- 
tion network includes the Metro 
supermarket chain, as an outlet 
for microcomputer software. 


Most software companies assume 


There are plenty of software pack- T V 
ages around to help control businesses. Vv 
Most of them do some of the things ^ 
you require very well indeed. 

The trouble is, different discs for different 
jobs can be rather a handfuL 

"foil need one for word processing, then an- 
other to display spreadsheets. 

One for database, and another for graphics, 
and so on. 

Each with its own set of commands. 

Lotus Symphony'does it ail on one disc. 
Single handedly you can do sales forecasts, ad- 


ompames 
k like this. 


just profitability juggle with inflation, then put 
the answers in a letter and send it to addresses 
taken from the database. 

And if >ou don't like figures, it will turn them 
into bar charts, pie charts and half a dozen 
other charts. All in glorious colour. 

Window management lets you put all the 
functions on screen together. A change in one 
window can simultaneously take place in 
another, you can zoom in and out and even 
shuffle the windows around. 


-or- - — ~~*v j"— ' w '*“~ -*«' - “* ’“'*■** ii-RAjaiavji ivi-^wUdUU. I W 
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What is more, with add-in applr 
cations, Symphony can grow with you, 
so there are no limits to its uses. ' 

If, however, your needs are simpler, you 
can choose Lotus 1-2-XIt handles most office 
requirements (spreadsheet, graphics and data- 
base) on, of course, one disc. 

Because one thing Lotus always assume, 
is that you only have one pair of hands. 

For further information on Symphony and 
Lotus 1-2-3 (still the biggest selling software 
package in the world) call “ “ 

Teledata on 01-200 0200. 


in the market place 


France 

DAVID MARSH 
In Paris-- 


•• b- ( , . 

“TH£ FRENCH, software -sector 
-4s leaping ahead with the same 
jRCot-op force as the. micro com- 
puter market itself. Theexplo- 
“SItc entry onto 'the personal 
^and business, -micro- markets 
.during the last two years of 
foreign companies in the farm 
Apple,. IBM (with its PC) 
and Sinclair. has ushered in a 
more dynamic and intemation- 
ally-oriemed - approach among 
software suppliers users. 

For long hampered in its 
growth by users' reluctance to 
purchase programs not available 
in French, the software, sector 
is now developing a much more 
healthy relationship with mar- 
kets outside France. ' - 

To take' just three examples 
of a shake-up' in attitudes, 
Apple, which already has strong 
links with software companies 
and a large French-based 
dealer' network, has set up a 
software production company in 
Mott in eastern France to 
develop programs for its new 
Macintosh computer. 

.Sinclair, - which is studying 
plana.- to produce its ZX Speo- 
- tram-phi*; and ql . home- com- 
puters in France next year, is 
puking a big effort to. commer- 
cialise French-adapted programs 
for schools use. The company 
the leader in the French 
domestic computer sector (Sin- 
clair's biggest market outside 
the UK), already has available 
64 schools programs. These 
should assist Us attempts to win 
a greater Share of the national 
education sector which up to 
now has been largely the pre- 
serve of French companies led 
by Thomson. 

Finally*. on the software dis- 
tribution scene, changes are 
on the way. To meet burgeon- 
ing demand for more variety 
ftom PC users, Softsel, the 
Californian company which is 
the world's largest distributor 
of professional and recreational 
software, has recently set up 
operations in: France. 

And another sign of.a flow of 
ideas from across the Atlantic 
is the setting up just outside 
Paris of a new .French soft- 
ware distribution, group, Axone, 
modelled on leading. U.s! 
software publisher, Microsoft 


Paribas, the nationalised invest- 
ment bank, has a stake In both 
ventures. 

AH this activity has hardly 
been without effect on France's 
battery of computer services 
companies (SSEfe), which 
specialise -in providing software 
-and general information tech- 
. nology expertise for the profes- 
sional setnor. 

The French service companies 
at* the generally accepted 
European leaders In this field. 
Over the last decade they have 
-.become -.an important support 
for the overall' French data 
processing industry— (helping to 
compensate for disappointing 
performances in the hardware 
sector. 

Problem solvers 

. According to the annual sur- 
vey of the specialised French 
mag a zi n e Temps Reel, the 50 

largest French SSHs increased 
turnover by 22 per cent in 1983 
to FFr’lSLObn, a Slightly lower 
growth Tate than in 1982. 
Significantly, around 53 per 
cent of overall computer ser- 
vice turnover comes from 
■ “ intellectual services," such as 
consulting mi d specific problem- 
solving work. Sales linked to 
hardware — using of specific 
equipment or networks— makes 
up only 30 per cent 
■The top French group, Cap 
Gemini Sogetti, last year 
realised more than 50 per cent 
of its turnover outside France, 
above all because of strong 
expansion, (and the effect of the 
soaring dollar) 4n the U.S. 

For- the top 50 as a whole, 
however, 79 per cent of turn- 
over comes from France and 
only half the group are present 
outside the domestic market 

The computer service com 
panics in their business rela- 
tionships with the Government 
and public sector companies 
have never profited- from the 
; systematic “ buy French " sup- 
port given in past years to the 
French hardware sector, 
focused on the now-nationalised 
BolL 

Indeed, it was an American 
company. Computer Science 
which In 1970 received the first 
government order for -analysis 
of a specific computer project 
And the SSHs sometimes com- 
plain that Bull is too often 
likely to . offer the administra- 
tion its. own software package 
In association with, an equip- 
ment deal, cutting the service 
sector off from *s * possible 
source of orders. 


None the less, the SSIZs owe 
a certain amount to public sec- 
tor contracts. Cap Gemini 
Sogeti, for instance, has put into 
place the software for the elec- 
tronic telephone directory 
videotex system gradually be- 
ing introduced in French homes 
by the- French telecommunica- 
tions administration (PTT). 
And Steria has done a similar 
. job -for- the -Teletel electronic 
Inform ation project developed 
by the"f*TT in the Paris suburb 
of VeUxy, aimed to serve as a 
-forer un n er - -of - a- nationwide 
system. - 

This activity can offer a 
springboard for important 
foreign orders. Cap Gemini 
Sogeti, for instance, has just 
won an order from the Nor- 
wegian PTT to supply software 

for the country's planned public 

videotex system, in . association 
with the ILS. company Tandem 
which is supplying the hard- 
ware. 

And Steria similarly clinched 
a FFr 35m deal last month to 
simply a videotex system for 
the Australian news agents 
cooperative, enabling 1,300 ven- 
dors in 13 towns to order news- 
papers and books and keep up- 
to-date records -on stocks and 
accounts. 

SG2, the. -No 3 French com- 
puter service group controlled 
by the "nationalised bank 
Societe Generate, has also been 
building up international busi- 
ness. It was selected by the 
EEC to develop a pilot network 


French software vendors 


Major independent packaged software vendors in 1983: 


Country of 

Revenue 

Market 

Company 

origin 

$m 

share % 

Sema 

France 

1L5 

6.3 

CGI 

France 

9.6 

5.2 

Steria - _ 

France 

9S 

5.2 

SESA 

France 

. IS 

•' 4.2 

TITN 

Franee 

5.7 

3.1 

CittcOm 

US. 

53 

3.0 

Computer Associates 

US. 

5.0 

2.7 

Sopra 

France 

4.1 

23 

SG2 

France 

4.0 

23 

SPI 

France 

3S 

2A 

Other 


117.4 

633 

Total 


184.0 

100.0 

Source: IDC. 


Smclairts QL, supplied with its own powerful, integrated software suite, written by — and 
licensed from Psion. Sinclair is studying plans to produce QL computers in France next 
year and to commercialise French-adapted programs for schools 


throughout Europe to build an 
information exchange system as 
-part of the Community's Esprit 
programme. 

SG2 is also playing a major 
.part in furnishing software for 
electronic funds transfer 
systems. It has already exported 
to Taiwan know-how developed 
in the experimental French 
point-of-sale shopping terminals 
scheme at Saint Etienne in SB 
France. 

Elsewhere in the computer 
service sector, the air has been 
humming with restructuring 
activity designed to put the 
companies on a sounder foot- 
ing to tackle international 
competition. 

GSX, the computer services 


subsidiary of the nationalised 
Compagnie Generate d’Elec- 
mcite group, is at the centre 
of a controversial plan to 
rationalise SSIIs which are 
already part of the CGE and 
Thomson empires (including 
Sligos and possibly Sesa) into a 
new and more powerful group. 
GSI itself earlier this year 
forged a technological link 
with Rank Xerox of the U. S . 
to develop artificial intelli- 
gence systems. 

In another sign of inter- 
national diversification, it has 
just opened a Swiss subsidiary 
specialising in griving bank 
clients instant access to finan- 
cial and investment data. 

In Fiance, the SG2 has con- 


solidated its position by taking 
over Ordina, a medium-sized 
SSn (ranking 22nd in the 1983 
listings) which also has con- 
siderable expertise in the hank- 
ing field. 

In another -regrouping, Segin, 
computer service subsidiary of 
the Credit du Nord bank, has 
token a 46 per cent stake fax 
Systems Laboratory (Syslab), a 
specialist systems company 
which has built up particular 
expertise with IBM equipment 
in banks. 

Flotation 

CGMC, the 6th ranking com- 
puter service group meanwhile 
has just became the first of 
its number to seek a bourse 
quotation, foil owing its flota- 
tion-on the unlisted section of 


the Lyons stock market at the 
end of last month. 

Cap Gemini Sogeti, which 
with profits last year of FFr 
72m. on FFr 1.4bn turnover, 
would be a sure hit with inves- 
. tors, has indicated that it could 
eventually seek a bourse flota- 
tion too, although it has no 
plans at present. 

On a less bright note. Cap 
Gemini's rival in second place 
in the SSn listings, C1SI, 
owned by the atomic energy 
coanxnissioa CEA, has just 
underlined that not all foreign 
expansion leads to profits. 

Following losses of FFr 108m 
last year, partly due to a 
FFr 30m deficit at its U.S. sub- 
sidiary Wharton Econometrics 
acquired in 1983, CISI is under- 
going a thorough reorganisa- 
tion. 


The CEA is injecting 
FFr 100m in capital and is 
actively soliciting outside 
partners to take over CIS! 
activities outside Its main- 
stream business. CISI (in con- 
trast to the overall position in 
the sector) lost year drew 70 
per cent of its turnover from 
equipment-linked business such 
as hiring out time on its com- 
puters to outside users. 

Falling demand for tins type 
of activity helped account for 
last year’s problems. And CISI 
now has to struggle to join the 
trend already established by 
Cap Gemini Sogeti of building 
up higher value-added business 
in consultancy and analytical 
services to industry and com- 
merce. 


-West German software vendors 


Major Ind ep e nd e nt packaged aeftwarevendors In 1981: 


C om pany 
Software AG 

SAP 

ADV/Orga 

Softlab 

Cincom .................. 

Computer Associates 

ACI/UCC 

ADR 

VistCorp 

Microsoft 

Cullinet 


Country of 
.origin. 

W. Germany 
W. Germany 
W. Germany 
W. Germany 
UA 
UB. 

Swttr./US. 

vs. 

vs. 

vs. 

vs. 


Revenue Market 


3m 

share % 

9.8 

33 

93 

3.6 

8-7 

34 

6.7 

2-6 

63 

2.6 

6-5 

23 

S3 

2.0 

43 

13 

3S 

1 A 

3J. 

13 

2 3 

13 


Other 


190.6 743 

Total .vY 

- 

257.0 100.0 

Source: IDC. 
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GREAT MINDS THINK ALIKE 


Discerning and successful organisations-’ over 1500 
worldwide - have selected Software AG's fourth generation 
software - a unique combination of flexibility, integration, 
ease of use and high performance. 


Information centre, decision support and production system 
requirements are all met by one product range from one 
supplier, the best . . . Software AG. 


Ij SOftUQRRE RG 

^ OF THE UMTEO KINGDOM LIMITED 


Laurie House, Colyear Street, Derby DEl lLA. Telephone: 0332-372535 Telex: 377995 
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What some people do when 

they buy a computer. 


Buying a computer that's 
right for your business is often 
a matter of luck. 

However careful you are, 
you don’t know whether 
you’ve made the right choice 
until the computer is actually 
in use at your office By which 
time its too late to change 
■your mind 

Wbuldrit it cut the risk 
factor if you could try the 
computer before committing 
yourself? Not by attending a 
five minute showroom 
demonstration but by making 


Rent a system for as long as If you want to cut out the 

you like with no commitment risks cut out the coupon. 


buy it at a reducki price or 
arrange a long term rental. If 
it doesn't work out you can 
always try something else. 



Cuts out the risky busines^y* 


provide a full training 


petect Computing 




programme Ifa major break- BJK* ✓, 
down occurs during rental * 


a proper evaluation in your 
own businessThat wav voui 


own businessThat way you'd 
find out if it really did meet 
your needs 

Now you can do exactly 
that Keep your options open. 


we guarantee to exchange or 
repair your computer within a „ 
working day 

ybu don't have to keep 
your fingers crossed 
when buying or / 


• UK. LtdL ■ 


renting a compute!^ 


from us. 
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New techniques hold the 


key to the future 


A NEW and powerful emphasis on software engineering tions to this list is the UK wra- 
over the past few years serves to illustrate the extent to f^ it^wmk to 

which the computer industry is taking its own medicine. SSacSmmSSatuSis 1 sofnrare, 
Using computers to aid in the design of the complex especially in the fin an ce see- 
circuitry written on to silicon chips or in the layout of tor. 

printed circuit boards is comparatively commonplace. The Loglea project is called 
these days. What is new is the trend towards using these Sesame. Amflni : to tts 
computer-aided design techniques in the construction of 

complex and sophisticated software. producing software more 

To the lay person, such an ■ “* *-*-’* - “ 


approach might seem only com- 
mons ense, but in the computer 
industry, where the construc- 
tion of large suites of software 
has always been regarded as 
akin to a black art, it is quite 
revolutionary. 

Mr Roger Crabb of the U.S.- 
based services firm Computer 
Sciences Company noted in a 
recent report: "Software 

engineering techniques are 
primitive. Most software is still 
developed with no formal 
methodology, the software de- 
velopment process is poorly 
supported by automatic tools 
and the testing process often 
consists of trial execution with' 
sample data chosen almost at 
random.’* 

"As a result, the software 
is unreliable and there is no 
guarantee that the results given 
by the software are correct.” 


Software 

engineering 


ALAN CANE 


distinct limit to how quickly a 
given software project could be 
developed, given -that three or 
more people were involved that 
the project would take at least 
sis months. In other words, 


Sesame. According to Its 
manager, Mr Keith Southwell, 
the aim is to discover ways of 
producing software more 
cheaply and " less riskily.” He 
expects to be able to achieve. In 
some cases, a ten times improve- 
ment. 

The basic aim In all software 
engineering research Is to find 
ways of producing software in 
a more reliable, more profes- 
sional manner. This becomes 
increasingly Important as the 
size of the piece of software 
becomes larger. 

A typical computer game, for 
example, may consist of & few 
hundred lines of computer 
language. Software engineer- 


large projects take time. And i°g techniques need not be used 
trying to take them to com* * or a task although they 


pletion too quickly by throwing certainly make it easier. 


in more staff does more harm 9 n e major personalities 


lhan mod IQ software i 

trl v Edward Yourd 

Mr Putnam has -now com- claw** of nrnie 
puterised his model of software _ . 

life cycle management. Called 016 * 

SUM, it is an Important soft- vo ‘ vin 8 up to 
ware engineering tooL computer cocu 


in software engineering, Mr 
Edward Yourdon defines four 
classes of project 
• First the simple — those in- 
volving up to 10.000 lines of 


ware engineering tooL computer code and requiring 

Poor record _ So what fc software engineer- rix^o < £l f ^iS^ fi, SSe* r even 

A pretty damning indictment, iUJ.iSSJ ^SiSSjSL 5U ~ d ?^ y simple projects fit into Laurence 
It fully justified by the soft- ^importance ? The Putnam’s SUM model.) 


Industry’s 


UK Governments AJvey cam- 


record of completing projects JJ® .® 11 -JJJJJJ 0 !? computing, 
on rimp and. on bu dg et. after all, picked it Olit AS OH£ nn r _ 

The UK-based consultancy ^ keycnahllng technologies “There is a non- trivial 
pactel discovered, from the lor “ ie nrture, while many com- danger,” Yourdon asserts " that 
results of a study it carried out 5 ao,e ® 1 from the massive GEC the project will be finished 
i» 7Q«4 infn rhnn 200 uk downwards, have established several months late and that It 


• Next there are difficult pro* 
jeqts involving 10,001-100,000 
lines of code. 

“ There is a non- trivial 


but Mr Yourdon goes to to 
define complex projects involv- 
ing up to lm lines of code 
("even the most battle-scarred 
veteran, would admit to 'a 
certain amount of nervous- 
ness ”j and the nearly impos- 
sible.' "There hare been only 
a handful of projects involving 
between lm and 10m lines of 
code. Conventional techniques 
and a conventional 'project life 
cycle are almost guaranteed to 
fall with projects of this magni- 
tude." 

What is driving software en- 
gineering specialists like tho 
Wang Institute in the U5, Im- 
perial Software In Britain and 
indtvidual companies such as 
Systems Designers and Logica, 
is the acute realisation that the 
difficult to nearly Impossible 
categories define much of the 
critical software that wfll have 
to be written for tomorrow's 
telecommunications, financial, 
retail, defence and other sys- 
tems- 

According to Mr Roger Crabb 
of CSC, there are two funda- 
mental approaches to software 
development: functional decom- 
position and modelling. 

Functional decomposition em- 
phasises the early definition of 
system requirements and the 
breakdown of the overall prob- 
lem into a series of sub-prob- 
lems. As examples of this 
approach. Crabb chooses 
McAuto/lS'Ts “ Stradis.” Arthur 
Andersen’s Method-1, BIS's SSD, 
Softech’s SADT and CSC's 
DSDBf-IL 


in 1984 into more than 200 UK 
software projects, covering all 
types of application, that two- 
thirds cost more than budget 
More than half failed to meet 
their deadlines. 

It was a depressing discovery, 
but hardly surprising. In the 
early 1960s when IBM was in 
the latter stages of developing 
its System/360 family of com- 
puters — certainly the most sig- 
nificant development in commer- 
cial data processing history— it 
estimated Its costs at 3675m of 
which $35m was to be spent on 
software development. 

The software programme was 
plagued with problems -and 
within two years the estimated 
cost had been raised to 360m. 
At first it was thought some 
200-300 programers would be re- 
quired. Emerson Pugh, an IBM 
research scientist wrote: “By 
the end of 1965 there were 
2.000 programers working on 
System/360 software at a cost 
of over SflOm a year, causing 
Fred Brooks (the manager re- 
sponsible) in frustration to 
assert: "Adding manpower to a 
late software project only makes 
it later." 

Mr Brooks had stumbled, 
through hard experience, on one 
of the basic truths of software 
development; more than a 
decade passed before Mr 
Laurence Putnam, then an 
adviser on software budgets to 
the U.S. Department of Defence, 
was able to show, first empiric- 
ally and then fay detailed mathe- 
matical analyses, that the 
development; more than a 
suites follows a common 
pattern. 

He found that there was a 


several months late and that It 


departments to develop software will exceed its budget by tens 
engineering expertise for their of thousands or even hundreds 


own use and to sell to others. of thousands of dollars. 


One of the most recent addi- • Hair-raising enough for most, 



MSA (Management Science America) has the largest 
software education centre in Europe and offers train- 
ing for 200 people a day in the UK with 50 on-line 
terminals. MSA became the largest independent com- 
puter software company in the world with more t han 


Berkshire, in the UK, and at Brussels, Belgium, and 
Rud, Norway. 


User’s world 

Modelling, Mr Crabb says, in- 
volves the need to build a logical 
model of some view of the user's 
world; these con be either dam 
models which have no concept 
of the passage of time or process 
models which describe the. real 
world in terms of process 
entities and their connection. • 

So-called “fourth generation" 
languages are becoming Increas- 
ingly: important for system 
design and the automatic gener- 
ation of computer code. One 
example is DMW Group's 
U5EJT; Speny’s Mapper and 
Burroughs* Line are others. 
James Martin, chairman of the 
DMW Group and one of the com- 
puter Industry's more significant 
communicators said at Its 
launch.*: "When people in the 
year 2,000 look back on what 
we’re doing today, they w]U 
regard our programming tech- 
niques as being rather like an 
engineer building a bridge with- 
out stress calculations." 

. Most software- specialists, are- 
agreed that there Is no universal 
panacea which can solve the 
problem of managing the deve- 
lopment of large software pro- 
jects. 

. A common approach, there- 
fore, is to assemble a portfolio 
of methods and software produc- 
tion tools (editors, fourth gener- 
ation languages and so on) 
which can offer something to 
most projects. 

The work of these groups is 
probably the most vital In com- 
puting today; on their efforts 
depends the success of every 
major data processing project 
for the foreseeable future. 

•Training and selection of 
computer personnel. MSC, £L5Q. 


Many UK employers have not yet started to select or train staff 


for vital computer skills, according to recent reports 


Industry faces big challenge 


FEW THINGS could be . more important to any 


organisation than the task of ensuring that its key jobs 
are done by people with the aptitudes and developed 


are done by people with the aptitudes and developed 
skills to do them wen. 

The task would seem to be especially important in 
the computer field today when most authorities are 
forecasting that new information-processing- technology 
will have spread into almost every branch of business 
and public services by the end of the next 10 years, if 
not within the next five. 


The communications tech- ■■■■■■■■■■■■■■■■ 
nology — which might be _ . , 

viewed as a hyper-advanced Training and 

version of reading, writing and . m 

arithmetic — is at a stage com- GOUCatlOn 

parable with that reached by 

the traditional “ Three Rs ” MtCHAEJ. DIXON 

around the ninth century BC. ~ 

Their use had previously been 

confined to small enclaves of sis was given to the business/ 


MICHAEL DIXON 


esoteric specialists who, since commercial aspects of computer 
no one else could understand use. In addition, it was felt 


and manipulate the symbols in- that there would be a need for 
reived, could be content with - analysts and design skills rather 


being equipped to communicate than straightforward program- 


with one another. 


Companies would be 


From the time the Phoeni- seeking high quality personnel 
cians developed a more easily with more of an all-round capa- 


learnable and usable alphabet city,” says the survey. 


whose symbols recognlsably re- The trouble is that the survey 


iated to the basic sounds of also found that, although able 
everyday speech, however, to agree in generalised terms 


simply possessing the tech- on the different kinds of soft- 
niques of the Three Rs became ware staff required in tho 


less and less effective as a means future, most of the employers 


of earning a living. 


taking part had not started on 


For anyone wishing to go on the way to providing them- 
prospering, that meant learning selves with appropriate means 


to understand not just the tech- of selecting and t raining the 
niques of communication, but necessary skilled people. 


also at least some of the activi- 
ties which ordinary people 
communicate, about. 

Evidence that software staff 


Early days 


Indeed, in their selection 


are now facing a comparable habits many of the organisations 
challenge has emerged recently w ®re less scientific .than super- 


from b. study sponsored by t ha stltious in that their methods 
Manpower Services Commls- often ran counter to the evl- 


slon.* The survey covered more dence on the attributes needed 
than 500 - organisations employ- for success ‘ in' programming 


mg programmers, analyst-pro- and systems analysis. 


grazmners and systems analysts For instance, the majority 


in Britain as well as lnstiru- would not even seriously con- 
tions providing relevant train- .sider young people as candidates 


get and flourish in jobs as pro- 
grammers although they have 
no pass grades In the less 
demanding 16-plus exams, let 
alone at' Advanced level 

What is more, if people's 
results at Ar level' testify to 
their respective intellectual 
abilities, then the same people's 
performance in their subsequent 
degree exams seems to testify 
to something else because the 
two sets of results are not 
correlated. 

Given that software staff win 
Increasingly need, broad under- 
standing of business and other 
practical ' activities, employers' 
prospects-' of obtaining the 
right people will -only be 1 ess-: 
ened by continuing insistence 
on A4evel passes. 

It will lead parents .to main- 
tain their pressure on schools 
to leave aside the development 
of pupils' practical abilities so 
as to concentrate on pushing 
them through exams in ever 
more specialised academic sub- 
jects- which, as the British Insti- 
tute of Management among 
others has- lately complained, Is 
limiting the practical usefulness 
of young people leaving our 
education system. 

The waywardness of the pre- 
vailing selection habits is fur- 
ther emphasised by the survey's 
finding that the employers* main 
complaint was that new recruits 
were deficient, not intellectually, 
hut in the necessary so-called 
personal qualities. 

But, the report adds, "despite 
this emphasis on personal quali- 
ties there is no evidence . . . 
of any systematic attempt to 
assess these qualities" apart 
from interviewing which is 
notoriously unreliable when St 
conies to pinpointing personality 
traits. 








Mr George Penney, fin 
careers projects manager at 
the National Competing 
ffentre. points out ih«t there, 
is -a crisis faring UK tpforma- 
tion technology, doe te j tfae 
lack of attention paid to the . 
mounting problem la the past 
15 years.- • - 

"Since Japan became a. 
threat far this, as wen as in 
other high-technology indns- 
Wre, we have had informa- 
tion Technology year In 19S2 
and AIvcy. U.S. domination 
before that apparently went 
.unnoticed . . . hut the IT boat 
wont wait," he says. 


unless they had pass grades in 


They were- consistent in the the Advanced-level academic 
ripw that such staff would need examinations at 18 -plus. 


far broader knowledge and 
skills in future. 


Yet the National Computing 
Centre has shown beyond doubt 


To cap it all, iu almost 40 per 
cent of the employing organisa- 
tions the software staff were not 
offered any formal training at 
all. 


" In this respect great erapha- that youngsters can train for, 


Hence the report’s conclu- 
sion that the survey’s finding s 


f.o<> 

for 


.-*f A*- 


•2>v 

— 




are “ alarming and challenging 
at\ the same time " the most 
urgent challenge to the British 
computer industry being, to lose 
no time In becoming at.jeos: 
as systematic and rigorous 
about selecting and developing 
Its liveware as It is about Its ■ 
software and hardware, j 
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Major third party vendo re 

Western Europe's top-10 vendor* In UBtt» 


Company 

UK: ...., 

SGZ ....... 

Cap Gemini jfcgeti ... 
G8S .i.wi.. i »... 

Geisco ; 

Sckon Ib&y.;... 

Date? " 

CiSi 
CCMC. 

T«k«ystemw 


Country of Revenue Market 


origin 


?m share % 


Fierce debate within IBM community 






«»•« ii tttfi u| 4 «.| t 




France 

France 

France 

US. 

■ ••••HU UK 

w. Germany 168.9 

Fiance 

......... . France 

......... France 


279.0 

3.0 

144.7 

1.5 

139a 

1.5 

12JL8 

1A 

U2R 

14! 

110.4 

1.2 

168.9 

12 

98.0 

1.0 

834) 

9.9 . 

77.3 

0.8 


Souree: IPC. 


Good news 
for users 


Micro operating 
. systems y 

fHIUP HANCHSTK 


COMPUTERS NEED operating 
systems, just as can need steer* 
ing wheels and /Brakes. 
Although nothing more t h ?" 
rather special programs, operat- 
ing systems m ake the use . of. 
a computer a tot -easier" than If - 
they were not there. “' 

..If you ixpaglhe having to. 
stop, your car and turn the 
wheels, manually everytimeyoU 
wanted to turn a ; corner. - then 
you will have some' Idea of what 
life without an operating system 
would be like. 

In the world of microcomput- 
ing, operating systems have be- 
come so Important that their 
production and adaptation for 
many different microcomputers 
have kept a significant number 
of software- companies in bust 
ness far the last five years. ■ . 

Three separate strands have- 
evolved over -that period,- each 
dependent ' upon the microcom- 
puter technology being used. 

• Digital- Research’s CPm 
system and its offspring has 
gained ground in the first 
generation of microcomputers 
—those usually referred , to as 
8-bit machines. ~ 

• Microsoft's MS/DOS (and 
its identical twin, IBM's .PC/ 
DOS) has . dominated- ' the 
second generation or 16-bit 
machines mainly because- of 
IBM's strong “support on im- 
personal computer, rgnge. • -•- 

• The third: strand of de- 

velopment includes^ a range of 
systems that seek-?o challenge 
these two niaricetr leaders by 
offering either ii-better —user 
features or 'a- better use of the 
technology itself.* •* ' " 

It is this -third- area whenr. 
the most interesting - develop- - 
ments are taking place, This 
is party because Of tht inno- 
vative nature ~of - software . de- 
velopment but- also - because it is 
feeding back into the develop- 
ment of MS/DOS and C3P/M. 

Early In November both Digi- 
tal Research and Microsoft made 
significant announcements re- 
flecting this cross fertilisation of 
ideas. - ■ V 

The former announced a 
graphics-based front-end ffi 
(that is the part that the com- 
puter-user sees) that owetf a 
great deal to the recent work 
done by Apple Computer with 
its highly innovative lisa and 
Mackintosh computers. - - : 

More features 

Digital Research's Graphics 
Environment- Manager- (GEM) 
embodies many of the ideas—- 
the use of M taw»* , h) represent 
a computerised desk top, the use 
of the mouse device to " drive " 
the system and /the ability to 
have several -different programs 
running at once Viewed through 
•Afferent user specified W wto- 
dows." - 

Microsoft ~ has already _ an- 
nounced similar features to add. 
to the MS/DOS operating sys- 

tem although there is : some 
doubt as to when they wiH -be 
available! . - 

Digital - Research - promises 
GEM forearjy January, 1888, 
At the same time, Microsoft 
announced networking support 
for MS/DOS users, aflowing a. 
number of -microcomputers to 

be plugged together to share 

expensive resources such as 
hard.diaks and laser printers: 

Both of these announcements 
provide , strong pointers to. the 

direction thar personal comput- 

ing will take ever the .next 
couch) of years. - - • - 

The GEM interface and Micro- 
soft's Windows Interface .should 
make It far easier for a new 
breed of computer user to 
operate personal computers if 
the initial reception of .this-teefr 
nology on.. Apple’s. and 
Mackintosh fc .anything to go by- 

To return -briefly- to k the 
driving ^analogy, this .type, o* 
technology not -only 1 provides 
driver “ 

steering ^wheeh it also. 
the idea of fhe'bperating system 


so users do not .have to even 
think about- it- being there. 

The ability to connect several 
computers together in a net- 
work,- as embodied in Microsoft 
(and earlier Digital Research 
announcements) networks pro- 
duct also suggests several new 
directions, 

Mr ' Bill Gates of Microsoft 
sees networking as not only 
adding to existing applications 
of personal computers but 
creating new ones. 

“Laser printers offer a wider 
range of facilities and this will 
inevitably feed, back into appli- 
cation r development,?. he 
observed. 

“It also, makes it far more 
convenient to move data from 
user to user."' 

But more important, the 
ability for a number of com- 

S uter users to share the same 
atabase could mean the kiss 
of death for what are called 
“multi-user” systems. 

These' systems are very much 
a hangover from the previous 
age of computing where 
many users were provided with 
very simple terminals, plugged 
into 'a large computer. The 
operating system shared out 
tune on. the computer to the 
various terminal users and 
provided access to a common 
database. 

The answer to this problem 
on : microcomputers - has so far 
been to replace the large com- 
puter with a powerful micro: 

Ironic twist 

Unfortunately, this answer 
has proven less than, satisfac- 
tory. * It hag been cheaper in 
the past to tmy multi-user 
systems. But with networking, 
the - jdnglemser micro, plus, the 
networking, win become the 
dominant forio," said Mr Gstes 
I?o*icaily» one. of the most 
important multi-user -operating 
systems— ^Unix :— has been 
developed by ' M i cros of t under 
the name of Xenix.- In fact 
the vast majority of Unix users 
actually use Microsoft’s version 
with-' figures of .two thirds of 
the -. 80,000-100,000 Unix com- 
munity /being quoted. 

Mr Gates was coy about the 
lack of. networking support for 
Xenix— -it only being available 
for the MS/DOS user at present 
“We are slowly bringing 
MS/DOS and Xenix together but 
the technology Is not really 
there yet to complete the 
merger," he said. 

Over at Digital- Research,' the 
problems of getting a computer 
to run more than one program 
at once— or multi-tasking, as it 
is called — appear to be occupy- 
ing most of its time. The GEM 
.interface is part of that develop- 
~ment and can fie used with 
Digital Research's most recent 
.operating system announcement, 
the Concurrent CP/M. 

In practical terms, a multi- 
tasking operating system will 
allow a user to be printing out 
a letter whilst receiving elec- 
tronic mail from the network 
and maybe playing around with 
a- spreadsheet; all. at the same 
time; 

Digital Research has flirted 
with -multi-user systems with 
its M/PM product but this did 

not- meet with the. same success 

as CP/M in the market place. 

' The sum total of these 
developments point . personal 
computing firmly in the direc- 
tion 'of offering a range of 
services (through the network) 

in an easily accessible package, 

(using the graphics-style inter- 
face). 

As far as operating systems 
are concerned, the trend 
appears to be -towards holding 

as much of it as possible from 

the user. This Is supported by 
software companies - involved 
in' - developing -- applications 
which are using- -Unix-type 
operating - systems to develop 
-products,— but - going - to great 
pains to hide Unix itself from 
the user. 

Mr Selby Miner, managing 
director of Mills Microsystems. 

among others, suggests; “It 
is essential , to : make Unix in- 
visible to husfneas nsers — it is 
completely - inappropriate in 

aeebuntinc kystenrt,” 

Hiding tito low? workings of 
a* computers. . “steering" 
mechanism from the' “driver” 
can; cad y tie seen as. good news 
fdr personal ’ ■ computer 

wws.-^ . ■. y. 
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Servlets In Western Europe 


The top IV prato^onri services vandora ln 1983; 


Country of Revenue Market 


ComiwtoF 

origin; 


share % 

Cap Gemini Sotgeti 

<UZ9 

France 

-UK 

France 

1S7J 
sts 
■ ShS 

3.7 

22 

22 

SESA - ’I-.- 

France 

52.3 

1.4 

Sterift ...» •••• 

Netherlands 
.France 
France - 

42J3 
. 394) 
34 A 

1.1 

1.1 

0.9 

Logtea ■ 

'UK 

Sweden 

3405 

32.2 

Dfi 

0.9 
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Mainframe 

operating 

systems 

PHILIP MANCHESTER 


AS THE awareness of comput- 
ing has increased, the import- 
ance of software in computer 
systems has increasingly come 
to be recognised. Software is 
the mechanism whereby a pile 
of electronic circuitry is per- 
suaded to do something useful 
for us. 

Whether it be a word process- 
ing package, a large payroll 
system or a satellite control 
system, the system that makes 
the computer world go round is 

software. Furthermore, the 
financial investment in software 
is now seen as being far greater 
than that in' the hardware used 
for its execution. It' is esti- 
mated that In the U.S. alone 
f20bn per annum is spent in 
just maintaining those pro- 
grams. 

Users of computer systems 
have built programs to perform 
certain tasks relevant to the 
way their business works and 
wish to preserve that invest- 
ment 

At the same time, computer 
manufacturers are anxious and 
indeed obliged to sell evermore 
sophisticated technology to im- 


prove the way these systems 
perform, as well as catering for 
their Inevitable growth. 

The key to reconciling these 
two seemingly opposing ideas is 
a piece of software which sits 
between the user's own pro- 
grams and' the computer. It is 
called, loosely, the “operating 
system" and it has been used 
by computer manufacturers 
quite successfully to move 
computer-users across increas- 
ingly ' sophisticated computer 
systems without sacrificing the 
substantial investment they 
have made in their own soft* 
ware. 

All computers have operating 
systems and the bigger the 
computer, the more it Is 
expected to do. In a small 
microcomputer, the operating 
system Is confined to providing 
ways of organising and access- 
ing data. 

On a large mainframe, it will 
not only be expected to do all 
of. that, but it will also be 
charged with controlling the 
terminals connected to the 
computer, sharing out the 
computer time and a whole host 
of other things. 

Generally speaking an operat- 
ing system Is a piece of software 
that looks after all of the 
internal needs of a computer 
system— all of the things that 
the user is not interested In and 
does not want to know about 

Unfortunately, this does not 
mean that we can forget about 
them. Operating systems also 
exert a significant influence on 


what happens outside of the 
computer as well. 

The number of terminals a 
computer can support, the size 
of the database it can handle 
and the efficiency of the system 
as a whole are all dependent on 
the operating system. 

In mainframe computing at 
the moment, there Is mounting 
concern over the future of 
operating systems. Nowhere is 

this more fiercely debated than 
in the IBM community. 

Although IBM did not invent 
the operating system, It most 
certainly enshrined it as an im- 
portant component in a com- 
puter system. When IBM 
launched the 360 computer 20 
years ago, it established a 
standard operating system. And, 
with the same shrewdness that 
prompted IBM to call its busi- 
ness microcomputer the Per- 
sonal Computer, it called its 
operating system, Operating 
System (or 360/OS among 
engineers and programmers). 

High pressure 

Despite many changes in the 
hardware of its computers, that 
same piece of software — now 
much enhanced and extended — 
still exists on the medium to 
large IBM computers of the 
1980s. 

The reason for this goes back 
to the purpose of operating 
systems as described above. It 
was the only way that the user's 
software investment could be 
protected while moving the 


software to newer, more power- 
ful and more economical hard- 
ware. 

So great has the pressure 
from users been to keep to this 
standard that the central part 
of the IBM operating system has 
remained unchanged throughout 
two decades. 

This strategy has not been 
without its problems, however, 
and the current debate on 
operating systems is directly 
concerned with the problems 
that arise from using obsolete 
technology. For historical 
reasons, IBM has three different 
operating systems for its main- 
frame computers. The original 
Operating System has mutated 
into a system called Multiple 
Virtual Storage, (MVS). 

This tends to be used by 
larger IBM computer-users and 
has grown to vast dimensions. 
One IBM expert suggested that 
no serious IBM-usbt would con- 
template running MVS on a 
machine of less than 8m charac- 
ters of main memory (eight 
megabytes). Even by today's 
standards, that is a very large 
computer. 

Because of delays in building 
the original operating system, 
IBM in the 1960s put together 
what was seen as an interim 
system called Disc Operating 
System (DOS). The two sys- 
tems are very different and pro- 
grams built for one cannot use 
tiie other. 

In Europe at least, DOS 
dominates the medium to large 
user market ‘despite constant 


pressure from IBM for them to 
move to the larger and more 
comprehensive MVS. Cynical 
observers of IBM suggest that 
such a move means that IBM 
can sell more large-size 
machines and derive even 
greater revenue from hardware 
sales. But that view is only 
part of the story. The fact is 
that as long as IBM has to sup- 
port two main operating sys- 
tems it is spreading its re- 
sources too far and holding 
back further development on 
both. 

Complications 

If that were not enough, IBM 
also has another system called 
Virtual Machine (VM>. Al- 
though this Is not, strictly 
speaking; an operating system 
in the way that MVS and DOS 
are. it can achieve many of the 
same things and, therefore, com- 
plicates the situation even fur- 
ther. 

The concept nf the Virtual 
Machine is quite simple — it 
allows a single computer to pre- 
tend to be several computers. 
Software running in the virtual 
machine, conceptually, has a 
whole machine to itself. 

This means that an MVS 
operating system and DOS 
operating system can, theoretic- 
■ -.v ."i least, sit side-by-side in 
the same computer — each with- 
in their own virtual machine. 

In light of this knowledge, it 
is no surprise that IBM is keen 
tn bring its DOS-users on to the 
VM bandwagon. A significant 


number of users have already 
made that move. It is estimated 
that half of the DOS-users in 
Europe are running VM systems 
and this tread is gathering 

TnnTnpnh| m 

Having wooed the DOS-user 
to VM, it should not be so diffi- 
cult to complete the move to 
MVS— allowing a transition 
period where both systems can 
be used. 

At the same time there Is 
growing dissatisfaction in the 
IBM-user community over toe 
complex and now somewhat out* 
of-date ideas embedded in MVS. 
So, even if IBM succeeds in its 
goal of bringing all Its users 
on to a single operating system, 
it will still need to address that 
problem. 

If it does not do this — while, 
at the same time, preserving the 
substantial investment that 
users have made in application 
software— it could well see 
other alternatives being tried by 
IBM-users. 

Although experts do not 
generally see Unix as competi- 
tion for MVS (the two systems 
have entirely different back- 
grounds and priorities), a 
warning note was sounded at a 
recent European user-group 
meeting. 

A number of users expressed 
a desire to discuss IBM's policy 
on Unix (to all intents and pur- 
poses. IBM does not have one). 
This is the first time that AT 
and T's Unix operating system 
has even been mentioned in 
such a context. It will not be 
the last 


Managing infomiation means 
getting what you need whenyou need it 



In theory it’s as simple as that In practice 
it isn't Or hasn't been up until now. And with 
hindsight its easy to see why. 

In an effort to manage ever-growing 
volumes of information many companies buy 
computers. But computers alone can't 
improve your business efficiency without the 
right software. 

Software that provides an environment 
through which everyone who needs it can 
share the relevant infomiation With easy 
to use-tools -that-help you get what you 
want when you want-it. 

The popular term for all this is 
‘integration’. And no-one has succeeded 
in bringing it to computing like Cullinet 
From GOLDENGATE for the desk- 
top PC through a cohesive product 
range, Cullinet enables you to im- 
plement aviable information strategy. 

An information strategy that 
ensures continuity throughoutthe 
company - that eliminates 
duplic^tior^thatprovidesfestjeasy 
access to information and a 
common basis for progressing 
and controlling it. Because 
Cullinets software systems aren’t 
just ‘proving to be* successful, 
they’re proven 

It’s as simple as that. 
To hear more about 
Cullinefs software just 
telephoneAlisonGillett 
on 01-954 7333. 
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Cullinet 

We understand business better than 
any software company in business. 


Cullinet Software Ltd., Cullinet House, The Broadway, Starunore ) MiddIesexHA7 4DU.TeL- 954 7333. Telex: 8951901 CULLUKG 
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TURNKEY SYSTEMS? 

- Software Sciences v" 

CONSULTANCY 
SERVICES? . 

' - Software Sciences >r 

SOFTWARE SUPPLY? 

- Software Sciences 

SOFTWARE TOOLS? 

- Software Sciences 


Computer Software 8 


A mandatory buzz word of computing 


THE golden role of the seventies was: base your sofware 
purchases on the CP/M operating system, because every 
application you will ever need works on it. 

The rule of the early eighties was: buy MS-DOS for 
exactly the same reason, and the additional one that 

TRM savs an And for the mid-eiehties? 


THE LOGICAL CHOICE 


IBM says so. And for the mid-eighties? 

Here it is : 

Never, but never, get caught 
putting your data in more than _ A 
once. Data capture is tedious llll£J 

enough the first time round. 

Hence the new mandatory SOT 

buzzword of computing : the in- 
tegrated software package. The CLAIRE 

word “integrate," like most 
vocabulary adopted by the com- 
puting fraternity, has assumed - 

its own meaning without losing computerised, 

its essence. The main aim of For examp 1 


Integrated 

software 


CLAIRE GOODING 


the established spreadsheet 
principle, brought new ele- 
ments into the environment — 
communications, word process- 
ing, and other facilities, so that 
all elements could be used to- 
gether. 

Lotus chose the name Sym- 
phony to portray the user as a 
conductor of many different 
parts. But, as even the favour, 
table reviews suggested most 
people find it bard enough to 
play one Instrument without 
having to understand the entire 
score. 

Although it has been praised 
for the way jt speeds up opera- 
tions and provides more con- 
trol over information. Symphony 



Software 




its essence. The main aim of For example, take the 80 per _ V. _ , 1 ayn 5L 

Integrated software is to make cent of IBM Personal Computer *° *** , sweep 

programmes work together bar- users who are said to have ~ 5oard dld ^ forerunner 
m oniously. with as little trauma bought the machine solely to run ^ orus . . 1Z3- Lotus 123 was 
as possible when making the spreadsheet programmes, (prl- superoiy _ easy to use. 
transition from one function to marily the 123 programme fr o m Manoeuvring between environ- 
an other. Lotus Development Corpora- nxents demands rather more 


Software Science s .lim ited. 

Abbey House, 282/292 FamboroughRoad, 
Famboroagh, Hampshire GU14 7NB, 
England, r 

Telephone: Famborough (0252) 544321. 
Telex: 858228. 


Historically, even the most tion). Unless they have bought 
flexible software has been ex- with unusual foresight, they 


tremely limited in its environ- come up against the usual 
menL For example, however barriers once they start to 


Lotus Development Corpora- nxents demands rather more 

tion). Unless they have bought ve J? a .2r^ , v_ ... 

With unusual foresight, they Getting to grips with any new 
came, un a«mst th* nn ,.i computer tool is not unlike 


happy a user is with a single- spread their hi-tech wings. The 
user payroll package, it may spreadsheet bought from A 


prove impossible (or expensive) doesn’t work with B’s account- 
to take that particular applies- ing packages, or Cs word pro- 


barriers once they start to learns* a foreign language, 
spread their hi-tech wings. The You have to learn some gram- 
spreadsheet bought from A wh * ther *° 

doesn’t work with B’s account- wn , te ***** ° r slmply_need to 


tion and run it on a machine cessor, and so on. 


A THORN QU lul'jnrjttei Teebrzksr; ctmjwnr. 


witn a different multi-user Softwirc vendors have 0 i ‘«er“ 

every appll- ‘ Iu i cUy b ®“ rae ***$ The Integrated software pack- 

caSoTh^iJ oSn dam, 2?it Tplte age, like everything that has 

« ^ e C S n rS ta t0gether hawked as* thiT ultimate answer 

came the database - a pool of same data. to your software dilemmas 

common data which can be used One such company, the soft- However, even Mr Mitchell 
in manv different oro grammes, ware giant, MSA, has even Kapor, chairman and chief exe- 


understand the road signs. A 
product as ambitious as Sym- 
phony has to cater for both 
sorts of user. 

The integrated software pack- 
age, like everything that has 



AlanCooperli 


Decision Manager — Up to 20 windows or projects can be defined with up to 10 
displayed on the screen at any time. The innovative “ cut-and-paste ” windows 
give the user foil integration of applications being used 


.. < _ whiwu Lon wi/in lv 

saw fit at the tune. Then along - tte B ^ta. 
came the database — a pool of 
common data which can be used 0n « such com pax 
in many different programmes, ware giant, MSA, 


However, even Mr Mitchell 
Kapor, chairman and chief exe- 


Big orders for financial software 


Office furniture Systems. 

The office of the future needs our 
brochure today: Send foryour copy: 


Many package vendors integrate linked ip accounting software entire of Lotus, has expressed 


their applications this way, per- 1° Lotus’ 1-2-3 spreadsheet. 


haps passing data between a 
stock and an accounts system 
via a database. 


Co-operation 


Now that D3M has entered the 


his doubts, speaking at the 
recent Financial Times Profes- 
sional PC Conference. 

*1 don’t believe that Inte- 


The database makes It easier applications market, more inde- gradon Is a panacea. 


data between pro- pendent suppliers might 


customers 


To; Abu Cooper Limited, Burn lev Road. Tod morden; 

Lancashire OL 1 4 7 ED. r~ . Tel: Todmordcn ( 5 TD 0706 RI) Sill 


grammes, but you have to be hands" this way, co-operating in portant than integration. There 


sure that you pick a database, 
or a range of packages, which 


the face of competition. 

One approach to Integration 


will not limit your system in the is the “windowing” of tasks. 


future. 

Database 


popularised by Apple’s Lisa and 


is no single solution.” 

So far, every generation of 
computer users has faced the 
same problem : “conversion” 


techniques paved Macintosh machines. Windows fro ® one system language, or 


the way for integrated applica- display several activities on the package, to another — even 
tions but there are still pro- screen at once, and users can from one release of a product to 

tocols which defeat the move- shuttle between tasks without an °Y ie r- _ , . . , . „ 

meat of data from one environ- losing sight of them. Passing data fro™ one apph- 


example ^is^the * ‘standalone” IBM Personal Computer users comparatively easy. The trend 
nticrocompu ter** user^*who may in the 80s has been away from 

have to snend hours tvuine in IRM s , own , 1 *« * unpl ®* “ locking in" users to a parti cu- 

data takS from a nfSLfiSme supplier - Awards creat- 

‘ nJSJ* jsLsrsjsrs " 

i the PC-OS operating system, and No-one. so far. seems to have 


Passing data from one appli- 
cation to another now looks 


i Contour Cantilever Computer Work Station Light Oak | 


something other than its original aSTTfiEHB NCHine. so far. seems to have 

nurnnse. That can hannen easilv * e 5£K£? 8 . found their way around the in- 


purpose. That can happen ea£y concurrent cp/W, which opens 


once the computer has become evitab l e equation. As the soft- 

part of the office routine. Users ^ ware becomes more powerful. 


pan ui L1IC uin«s nmujie. uaws MS-DOS applications. 

start to look beyond the scope 

of their present software, and ^otus Developmenl 


so the users need to become 


wonder what other jobs win be tion promised to supply the 
— next milestone In Integration 


Lotus Development Corpora- more skilful, and more ver- 
jn promised to supply the satile. 

set milestone In Integration So, it might be added, do 


MORE AND MORE PEOPLE ARE USING 
OUR FINANCIAL SOFTWARE 

I COMPANY PERFORMANCE !-. 


with its new product Symphony, the software marketers, 
the follow-up to the 1-2-3 spread- sometimes just don't 
sheet. Symphony, starting with what’s good for them. 


SHARP Electronics, one of the 
largest suppliers of consumer 
and business high-technology 
products In the UK, has ordered 
£100,000 worth of software from 
MSA (Management Science 
America), comprising the 
general ledger and accounts pay- 
able online packages. 

Implementation of the soft- 
ware, scheduled for this month, 
marks the final stages of a two- 
year switch to IBM hardware 
and IBM-compatible systems, at 
Sharp’s Manchester hsad office. 

Sharp, which employs 300 
staff in the UK, has seen sub- 
stantial growth and its latest 
turnover figures exceed £150m. 
Worldwide, the company 
operates in 135 countries with a 
total turnover of more than 
£3bn. 

BP Oil, tiie refining and mar- 
keting arm of the BP group in 
the UK, has also ordered 
£100.000 worth of MSA software, 
comprising the General Ledger 
and Accounts Payable On-line 
packages, and the Easy-Screen 
generator system. 

At BP Oil, however, the new 
software will run on Sperry 
equipment, an 1100/81 main- 
frame, at the company’s com- 


puting and accounting centre in 
Hemel Hempstead, Hertford- 
shire. MSA on-line software is 
now fully available on Sperry 
hardware and supported by a 
co-operative MSA/Sperry agree- 
ment 

★ * * 

£9m ORDER: Barclays Bank 
has ordered a further 600 com- 
puter systems from Digital in 
support of its branch controller 
project The latest PDP-11 
based micro systems utilise the 
powerful J-ll chip and are 
configured with the 31MB RD52 
disk drive. 


other such system available 
commercially and that Is priced 
at more than £100,000." 

He added that with the Alpha 
Micro, “our prices start st one 
tenth of that cost. Even with 


f'sir VDUs avd three printers, 
the system costs less than the 
former minicomputer configura- 
tion, with only one VDU. from 
which IMPRINT was originally 
transferred and enhanced." 


* ★ + 

A COMPREHENSIVE package 
fOr publishers, available on the 
Alpha Micro range, is gaining 
acceptance in the UK. The 
system, called Imprint covers 
every aspect of publishing from 
adminis tration to production 
and was developed by Sweetens 
Computer Service? of Preston, 
Lancs. 

The system, written in Alpha 
Basic, is already in use at 12 
publishing companies. The fin? 
anclal director of Sweetens 
Computer Services, Mr Chris- 
topher Sweeten, says: “As far 
as I know, there is only one 


COMPLETE business systems, 
turn-key solutions, business 
applications software and sys- 
tem enhancements will be fea- 
tured in Dexpo Europe *85— 
claimed to Europe's major DEC- 
compatible industry exhibition. 
The event will be held from 
March 6-8, 1985, at London’s 
new Olympia 2 complex. 

The wide range of business 
applications that DEC mid D EC- 
compatible systems can fulfil 
will all be demonstrated at the 
show. Computers, ranging from 
single user micro-based systems, 
through multi-user Super-micros 
to large networked mini-based 
systems will he displayed with a 
full range of applications soft- 
ware. 


Solutions are a long time coming 
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Micro links 
with mainframes 
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CLAIRE GOODING 
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RTZ Computer Services 
are getting a lot of attention 
these days. 

Because RTZ Computer 
Services' range of software 
packages provides a complete 
business management system. 
Designed for use on 
DECPDPM, Ml All 
VAX 1 1, and 1/ItMwl 
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' It ensures improved cash 
flow, lower stock overheads; 
. increased operating 
efficiency -and better 
service to customers. 


uesignea iot use on . r*' ruw 

v™’ DRAW YOUR OWN CONCLUSIONS 

Professional computers, each system has been proven FPS 80 - and the PRO-FPS versk* 

to raise efficiency and improve performance for national Professional and Rainbow -incerf 
and International companies. systems for modelfing.it is a compl 

INTEGRATED LEDGERS system that allows non-DP staff tc 

GL ELEVEN is an integrated suite cf Sales, Purchase, data and reports that theyrequirt 

and Nominal Ledgers, ft provides managers with direct is demonstrate d by its abi I ity to cc 

control over their company's affairs. Combining timely divKiona^budgen. 

reporting, full audit trails and control procedures with 0ur tonsiJ , G / corn ' 

the virtues of on-line, multi-user computing. account** procedures, and have e 

onnPR PRrtrccciMr ,iaison *** accountancy firms. 

OKUtR “ROCE5SING understand your company's medx 

^ ^ °T der Processing systems are quite the that our commitment to user-sup 

same, so ORDER ELEVEN is designed to permit easy customising is of the highest stand; 
tailoring to Individual requirements. It can be of the RJo Tinto-ZInc Corporation 

implemented as a Purchase Order. Stores Inventory or tong term security. For derails of I 

Sales Order processing system, or any combination |-| U 0 of complete turnkey systems 

of the three. It interfaces with GL ELEVEN, and Bristol (0272)24181. 

offers similar on-line facilities for After all. in today’s 

immediate access to data -all the way wOlilDUlCr you can’t afford to's 

from obtaining goods from suppliers to 
delivering them to customers. V 


r J FINANCIAL 
.PLANNING 

CONCLUSIONS MODELLING 

FPS 80 - and the PRO-FPS version for the DEC 
Professional and Rainbow - interfaces with ledger 
systems for modelling. It is a complete decision support 
system that allows non-DP staff to define the logic, 
data and reports that they require. The power of ITS ’ 
is demonstrated by its ability to consolidate group and 
divisional budgets. 

Our Consultants are fully conversant with British 
accounting procedures, and have extensive experience 
of liaison with accountancy firms. Their ability to 
understand your company's methods in-depth ensures 
that our co m m i tment to user-support, training, and 
customising is of the highest standard. And the backing 
of the Rio Tinto-Zinc Corporation provides your 
long term security. For derails of these products, and 

Z of complete turnkey systems, phone 
Bristol (0272)24181. 

■ Jiah After all. in today’s business work) 
UlwSa you can't afford to settle for second 
best. 


: COM M I T/T I NG • RE SOURCES T O "G'ROVOK 

RTZ COMPUTER SERVTC£5 ITD, I REDCLIFF STREET BRISTOL. BS99 7JS. TELEPHONE BRISTOL 24181 


ONCE UPON a time you man- 
aged without a micro— In fact, 
you may even have survived 
without a calculator. 

Now the pressures on any 
business are such that the way 
a company manages data can 
make the difference between 
success and failure. These days, 
data management means not 
merely the mainframe in the 
department, but the executive 
workstation (formerly known as 
, a microcomputer), on the desk. 
To get the best out of both infor- 
mation tools, there should 
ideally be a link between the 
two. 

' The microco m puter crept In 
through the back door of cor- 
porate computing. Standalone 
micros appeared on desks 
almost aa an act of defiance to 
the DP department — "no use 
asking that lot — tbey*ll take 
weeks,” said the maverick user. 
‘Til do it myself , on the Apple." 

True enough, the results 
came more quickly'. But how- 
ever efficient the system and the 
user, it generally took a long 
tim? to enter all the data for a 
forecast or a one-off report- 
data that probably came from a 
mainframe printout in any case. 

A worse problem was that the 
data held on the mainframe and 
that entered manually on the 
micro soon diverged. That alone 
limited the usefulness of the 
“Independent” micro, which 
could neither A are the infor- 
mation available elsewhere, nor 
benefit anyone else outside Its 
own domain. 

Mi crocom putting became re- 


spectable almost overnight when 
IBM entered the market with Its 
Personal Computer. 

There was a rush by the main- 
frame software suppliers (sud- 
denly assured of a huge 
audience), to team up with mic- 
ro software houses. The main 
push was to take database soft- 
ware from the lofty realms of 
the mainframe and make it work 
for the new generation of non- 
expert users. 

It has taken longer than any- 
one expected to deliver the 
dream of macro and mainframe 
working in harmony. End- 
user computing usualy consists 
of three major tasks: retrieval, 
manipulation, and maintenance 
of data. Not all micro-main- 
frame links cater for all three 
problems. 

Developers chose different 
routes, ar adapted the “down- 
loading” principle to work with 
their particular database. 

Ag wrth everything else in 
computing, there was no single 
solution. 

The micro, in effect became 
an Intelligent terminal, attached 
to the mainframe, or connected 
by a modem for the stay-at-home 
worker. More difficult to solve 
was the principle of how much 
power an end-user should have. 


puting resources are treated as 
a network, attention inevitably 
centres on the mainframe. The 
workstations may contribute a 
great deal In terms of data 
Input, but the information still 
has to be retrieved centrally. 

The mainframe fulfils a great 
many functions, looking after 
various peripherals, sharing its 
time betwen tasks, and opening 
and closing files as various users 
request them. So there is bound 
to be a certain amount of proto- 
col to wade through when the 
micro becomes a cog in the 
mainframe's mighty wheel. 

Moreover, mainframe data- 
bases were not designed with 
novice users in mind. Making 
them less hostile to micro users 
has not been easy. 


into database and micros, offers 
an equally versatile package, 
CA-Executive, which can trans- 
fer updates to the mainframe. 
Information Builders’ PC-Focus, 
another micro replica of a main- 
frame database, can also be 
used for data entry. - 


Sensible view 


MSA, the world’s largest soft- 
ware house, took a slightly dif- 
ferent approach. Based on the 
sensible view that users were 
largely tied by what they already 
had, MSA built applicatlon- 
Bpeciflc links Into its widely- 
used accounting software. 

MSA takes pride in being the 
first company to sell and install 
micromainframe products, and 


boasts over 350 installations of 
its Executive Peach pak. 

While MSA is divesting itself 
of its micro arm, Peachtree, it is 
si gnifica ntly keeping a tight hold 
on Peachpak. Despite being less 
versatile than a database link , 
MSA’s solution patently works, 
and last year the company 
claimed revenues of more than 
$3.4m on micromainframe sales 
alone. 

MSA also foreshadows further 
developments by Unking with 
Lotus 123 — essentially a rival 
to some of its own products. The 
micro-to- mainframe link is only 
the beginning, as It gives users 
freedom within one supplier^ 
environment. 

- in the face of growing com- 
petition from IBM itself, inde- 
pendent suppliers may well be 
forced to build such bridges in 
self-defence. 


Data integrity 


Nevertheless, the well-known 
TiamfrK in mainframe software 
have all hailed the micro-; 
mainframe partnership as a way ! 
of delivering real productivity. 
Most have an offering of some 
kind, even if the glossy litera- 
ture preceded the working soft- 
ware by some months. 

“ The PC has given us a 
chance to deliver real produc- 
tivity,” said Mr Vic Morris, 
vice-president of international | 
operations in a . leading main- 
frame database -firm, CuIItnet. 

“ This time it isn’t just a 
cliche.” 


INVASION, 


TJb Copyttatla SERVICEMAN syram i» dwigned to provide r wtda nnw 
erf manaagnimu Information onsbiing full visibility and control of ■ Fiatd 
Soryiw Operation topatfior unth Contract Management. The cysts m provide* 
an In-depth examination of service operations and can be Integrated with ■ 
complete managMieor accounting syitam This British software is primarily 
Intended for muta-ueer applications on the DEC PDF 11 Series through to 
VAX machines. A micro PDF 11 system was revealed at COMDEX Las 


Vegas. fm- the JSS.I?i a T"“ d ,wor S Processing, financial plan- 

wing, and graphics. SERVICEMAN bee now been Implemented within a 
number of major service organisations m the UK end overseas. 


THE SOFTWARE 
LEADERS 

ON 


WANG 


Office Information Systems 

Some of the range: * Portfolio Management 

★ Insurance Broker Systems * Banking Systems 

* Bespoke written list processing enhancements 
tor Wang installations 




OFFICE TECHNOLOGIES INTERNATIONAL 
Queens Building, 10-11 Bishops Court 
Old Bailey, London EC4M 7EL 


01-236 9374/5 


Data processing people spend 
a lot of energy maintaining 
“data integrity”; the less 
glamorous side of security. They 
deal with the accuracy and 
reliability of data, and generally 
keep things in order. 

Not surprisingly they take a 
proprietorial view of the com- 
pany’s precious data, which is 
only useful as long as It is cor- 
rect. 

While programmers are often 
delighted to offload some of 
thpir backlog, there are dangers 
in handing power to end users. 
Someone In the DP department 
must act as controller and vigi- 
lante. 

It may be wonderful for the 
financial director to tap real live 
data for experiments with-fore- 
casting and salary levels. The 
experiments, however, must not 
interfere with the bread-and- 
butter production programmes 
such as payroll and accounts 
receivable. 

Another problem Is that of 
giving too much access to too 
many people. Most products use 
passwords as a way of barring 
unauthorised access. Unfor- 
tunately. most users cannot be 
bothered with elaborate time- 
wasting precautions, and often 
the password Is an easily- 
guessed pair of initials. 

Even If the company’s com* 


Most users cut their teeth on 
spreadsheet applications such as 
Lotus Development Corpora- 
tion’s 123 or Its earlier counter- 
part Visicalc. Forecasting, 
modelling and derision support 
are still the prime targets for 
micro-mainframe Unfa. 
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Computer* from Copystetfc Ltd, Computer Hqum. Grant Street 
Nottingham NOT MW - Telephone: (0602) 702417 


For those applications the 
“intelligent terminal’’ approach 
copes with most needs. The 
user takes data from the main- 
frame, using the micro-main- 
frame link. That data is treated 
like an expendable Carbon-copy: 
the micro user can do whatever 
he or she likes with it, to reach 
whatever results are wanted. 
The “ copy ” is then jettisoned, 
or stored locally. None of the 
changes or the results can be 
fed back to the mainframe. 

Several companies supply 
such links, including Culllnet, 
Informatics, Mathematics, and 
McCormack and -Dodge. Some 
firms — notably those who are 
late into the database field — 
have tackled the problem of 
making two-way conversation 
between micro and mainf ram e. 

ADR, once known for mala- | 
frame utilities, is now offering 
PC Data com, a database and 
family of applications which 
works both ways, and looks 
exactly the same on micro and 
mainframe hosts. Computer 
Associates, another late entrant 


the IBM PC 

Logic are now offering special IBM PC training 
ses for business executives. Find outmore now. 


Data Logic are now offering special IBM PC training 
courses for business executives. Find outmore now. 
Send to: Data Logic Education, 29 Marylebone Road, 
London NW1 5JX. Or ring 01-486 7288. * 

NAME : 


COMPANY. 

ADDRESS ...... 
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ILS.-based suppliers dominate the sector 
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Computer-aided 

design 

- GEOmtCY CHARUSH . 


IN COMPUTER-AIDED design 
(CAD), .an engineer sitting at a 
screen>.tad -keyboard iinit uses 
an toptxt -device like & light pen 
or> graphics tablet to pin-point 
positions .on the screen. He 
then joins them to make lines 
and so build 2D' drawings and 
3D representations of objects 
such as engineering components 
or electronic circuit boards. 

The hardware looks impres- 
sive — colour screens, tablets, 
complex keyboards, big drawing 
plotters, powerful processors — : 
but the key to Its successful use 
lies .In the software. 

The software determines how 
easily and quickly- the user can 
make the system “draw" the 
shapes he wants -and how easily 
and efficiently he can interact 
with what is on the screen. 

Each year, the cost of “ chip ” 
hardware (logic and memory 
circuits) has decreased in real 
terms while the cleverness (and 
cost) of the software has in- 
creased. A recent report* from 
market researchers Frost and 
Sullivan predicted that the soft- 
ware element of GAD suppliers’ 
revenues, 27 per cent at the 
moment will reach 36 per cent 
by 1987. 

Designers are only gradually 
accepting the more advanced 
and expensive software, how- 
ever. The F and S report says 
that users are adorning surface 
and solid modelling, for ex- 
ample, for only 2 to 5 per. cent 
of all CAD work. 

The figure is small despite 
promotion by the makers and 
perhaps reflects the hard- 


headed approach of most 
engineers. 

Nevertheless, the use of CAD 
in general Has expanded rapidly 
Since it made its first real 
impact in the late 1970s— in 
spite of economic conditions. In 
'1079 European GAD. revenues 
were about- 8100m, for 1983 
they -are put by F and S at 
9570m and in 1987 are likely 

to 'reach $2, 300m. 

This . signifies an annual 
BSwth rate of 40 to 50 per 
-emit, whereas the computer mid 
information systems market in 
‘ general is only set- to expand at 
about 20 per emit a year. 

Computer added design, 
manufacturing and engineering 
(CAD/CAM/CAE) is now 
dominated by ILS.-based com- 
panies. Computerris Ion and 
IBM are battling for first place 
-on. a. world basis but In Europe 
C\rs revenues are put at $148m 
and IBM’s at $103m. By 1987 
they are expected to be equal 
at $460m each. Frost and 
Sullivan says CV is losing : 
market share in Europe. 

Next in order of turnover in 
Europe are Intergraph ($40m 
in 1983), Applicon (936m), 
Calm a (331m) and fiscal fiedac 
(927m). Only the last of these 
is British-based, although Cam- 
bridge Interactive Systems 
(now part of CV), turned over 
$20m. 

' Thomkey projects 

Companies with revenues 
below -920m are headed by Ido- 
Auto and HCS/Ixapell (both 
American) while the main 
French contender is Matra 
Data vision. Pafec, Ferranti In- 
fographics and . Applied 
research of Cambridge are 
other significant UK suppliers. 
Kongsberg . operates from Nor- 
way, Siemens from Germany. 

These are all "turnkey" 
suppliers— that Is, they provide 


Revenues from European sales 

S, 

Computer-aided design (CAD): figures in 9m 

Application 1983 1984 1985 1986 1997 

- Electronics. PCS design 110 150 218 290 370 


Electronics, PCS design . 110 

Electronics, 1C design 52 

Mechanical and electrical 295 

Architecture and rivll engineering 38 
Process plant design - 48 

Mapping and utilities . • 27 

Totals 570 


80 127 184 260 

430 635 880 E20Q 

55 77 106 140 

70 104 142 190 

40. 64 98 140 

825 L225 1,700. 2,800 


Sourca: Front and Sullivan (aroeaau. 


fully supported hardware and 
software solutions to customers’ 
problems. Often this is the ofiJy 
viable solution for users with 
no computing background. But 
many of the 60 companies 
trading in Europe will offer 
software ...to. run on existing 
' computers; often IBIS, DEC, 
Prime, Hewlett Packard, Apollo 
or Data General machines. 

This might be preferable 
when existing computers have 
plenty of spare capacity, where 
Integration with other systems 
r unning on the machine Is 
'desirable,' or where CAD Is 
already in place and software 
enhancements are envisaged. 

But companies must then be 
competent to choose software 
and perhaps more hardware, 
and put it all together. 

.What kinds of GAD system 
are . available ? According to 
Frost and Sullivan, the largest 
category of user is mechanical/ 
electrical engineering ($4 30m 
of purchases in 1983), followed 
by electronic printed board 
design ($150m), integrated 
circuits (S80m), process plant 
(370m), architecture and civil 
engineering (355m) and 
mopping ($40m). 

There are two dozen or so 
mechanical system offerings, in- 
cluding IBM's top-selling 
C&dam, Computer-vision’s 

GDS4000,* IGDS from Intergraph, 
Bravo from Applicon, DDM 
from Calma and Unigraphics 
from McAutO. 

Various levels- of- sophistica- 
tion are offered, starting with 
the production of drawings in 
plan, front and side elevation, 
nslng standard forms that the 
user can call up from the com- 
puter’s memory and position 
on the screen. 

The more advanced software 
allows “wire frame" construc- 
tion of an object in 3D, by de- 
scribing all of its vertices and 
edges using light pen or 
graphics tablet (The former is 
used to “draw" -on the face of 
the display tube, the latter 
mirrors on the screen whatever 
is drawn on the tablet area 
with a special stylus). 

Other programs go a step 
further and show, the surfaces, 
flat or curved; bounded by the 
wire frame, while the ultimate 
in sophistication is the “solid 
model” (Computervision’s 
Solidesign. for example) , 
where in effect, a colour pic- 
ture of the object is seen on 
the screen — “lit” from any 
angle the user desires. 

Once these completely de- 
scriptive geometrical databases 
have been stored, there is .soft- 


ware — IBM’s Catia for 
example — that will animate 
completed constructions like 
engine parts or robots. But 
suefa systems consume much 
processing power and tend to 
be expensive. 

CAM (computer-aided manu- 
facturing) is a development 
that uses the database to give 
cutting instructions to machine 
tools, white CAE (computer- 
aided engineering) allows the 
engineer to apply, for example, 
static or dynamic forces to a 
structure on the screen to see 
how it behaves — long before 
any metal is cut. 

For the electronics industry) 
there are about 50 programs 
for the design of printed cir- 
cuit boards — an area in which 
Britain’s Racal Redac and Mar- 
coni Quest are well known, al- 
though most of the CAD majors 
offer systems. They allow the 


designer to create a schematic 
circuit diagram, simulate its 
logic activity, lay out the board 
and route the interconnections. 
The computer provides data to 
photoplotters to yield accurate 
artwork for production. 


Test patterns 


Some of the programs will 
also generate die necessary 
test patterns for the auto- 
testers and design the test fix- 
tures. 

Similar requirements occur 
in the design of integrated cir- 
cuit “chips’' — the third largest 
market in Europe after 
mechanical and PCB design. 
Relatively new companies such 
as Daisy Systems, Mentor 
Graphics and Valid have made 
a considerable impact at a time 
When electronic systems com- 
panies are increasingly design- 


ing their own chips. 

Process plant designers In the 
oil and chemical industries can 
use CAD for large arrangements 
of pipes, vessels, pumps, valves 
and similar items which have to 
be optimally placed in space 
with no clashes. Programs 
include PDM5 (Prime Com- 
puter) Medusa (Computer- 
vision), Pegs, (Cadcentre), 

IGDS (Intergraph) and Proda- 
bas (Prosys Technology). 

Building design also benefits 
from CAD. There are about 15 
programs which allow the 
whole project to be assessed 
before a single brick is laid, 
from internal and external 
appearance to the insertion of 
services such as heating and 
ventilating. 

•Computer Aided Design 

Systems in Europe; Frost and 

Sullivan; 329 P p; $1,775. Phone: 
01-486 8377. 



A piping engineer in the oil industry uses a Computer- 
vision Europe Construction engineering package to 
route piping and place equipment Alignment and con- 
nections can, for example, be quickly checked to 
ensure interference does not occur in the system. 


Indication of a maturing market 


Software 

publishing 

PHILIP MANCHESTER 


THE LAST couple of years has 
seen* the birth of a new 
industry. Prior to the introduc- 
tion of computer software pro- 
ducts to the shelves of High 
Street chains, such as Boots 
and W. H. Smith, this special- 
ised industry could not have 
existed. It is called software 
publishing and. to a certain 
extent its birth is an indica- 
tion of the growing maturity 
of the mass computer market 

Mr David Ward, chairman of 
Manchester-based software firm. 
Ocean Software, describes the 
software business prior to the 
entry of High Street stores; 
“About 18 months ago, most 
software was distributed by 
direct mail order. Companies 
and sometimes the program- 
mers themselves would adver- 
tise in the specialist press and 
hope for a large wad of orders 
to fall through the letter box. 
The products were then des- 
patched in Jiffy bags to the 
waiting computer owners." 

But the entry of large-scale 
distributors — first of all with 
hardware and then later with 
the software products — has 
changed all that. 

Mr Ward estimates that UK 


chain stores now sell 75 per 
cent of the software for the 
home computer market 

“ Perhaps the major factor in 
the development of that market 
has been Sinclair's Spectrum 
computer. For the first time it 
made it possible to distribute 
computer programs on cassette 
at ' pocket money prices,' ” 
observed Mr Ward. A typical 
computer game costs around 
£5.00. 

He sees the idea of software 
publishing coming about as a 
result of the mass market 
demand for software. 

The needs of a mass market 
demand greater professionalism 
in packaging, marketing and 
distributing the product. 

“When you are dealing with 
Organisations such as Boots and 
W. H. Smiths they expect the 
product to be there when you 
say it will," noted Mr Ward. 

Resources 

Ocean Software may spend 
between £10,000 and £20,000 to 
bring a new product to market 
with all of the advertising 
and packaging, point-of-sale 
material and special support. 

Mr Ward suggests that this 
sort of operation is beyond the 
resources of the average small- 
scale software builder for 
microcompu ters. 

He goes on to say that being 
a computer programmer can 
actually be a disadvantage. Mr 
Ward and his colleagues at 
Ocean all have non-computer 


backgrounds, though the com- 
pany does retain a number of 
in -house technical people "to 
keep our finger on the pulse." 

Occasionally they will gener- 
ate a product but. in the main, 
the products are bought-in or 
commissioned in much the 
same way that a manuscript is 
obtained by a book publisher. 

“ The industry has become 
very * fashion-driven ’ and the 
charts for software are becom- 
ing as important as the pop 
record charts,” commented Mr 
Ward. 

A typical product packaging 
exercise entails taking a rough 
idea by an author and 
" smartening " it up. This 
would include introducing high 
quality graphics and good 
documentation. 

“ We also rewrite product 
from one computer to another. 
A game that has been success- 
ful in, say, the Spectrum charts 
is almost guaranteed success in 
the Commodore charts. We do 
a lot of translating games from 
one marbine to another,” be 
added. 

Melbourne House, another 
software publisher, has a back- 
ground in book publishing and 
almost fell into the software 
market by chance. 

“ We published a book on the 
Sinclair ZX 80 computer and it 
was an enormous success. Our 
managing director decided to 
drop everything and move into 
software publishing,” said 
Christine Lmigbarne of Mel- 
bourne House. 


“ Wb have quite a large team 
of in-house programmers which 
makes us different from a book 
publisher— they don’t employ 
authors,” she went on. 

Melbourne House tends 
toward producing its own pro- 
ducts but h does take outside 
authors' software. 

“ The problem ' is that an 
author can go to several com- 
panies and auction a product off 
to tiie highest bidder," she 
added. 

Team operation 

“I think we will be tending 
to generate our own products 
more, and more as the trend is 
toward working in teams. The 
most successful Melbourne 
House game -has been The 
Hobbit and that took a team of 
people 18 months to write.” 

The computer games sub- 
sidiary of the Virgin empire. 
Virgin Games, falls between 
Ocean and Melbourne House 
with about half of its products 
"coming in through the door” 
and the other half written by 
employees. 

“We are keen to let pro- 
grammers know that we would 
be interested in marketing their 
work," Mr Nick Alexander, 
head of Virgin Games. 

” But we need the internal 
staff to dress the products up 
for the market” 

Mr Alexander described a 
typical example of using an 
external author ; “We had a re- 
lationship with the author of 


one of our most successful pro- 
ducts, Falcon Patrol — Steve 
Lee. “He came to us with an- 
other program about which we 
were only moderately In- 
terested, but he bad mapped 
out the ideas for Falcon Patrol 
to us. We did a deal with 
him on the program he had 
finished, mainly so that the 
could put Falcon Patrol together 
for us." 

Mr Alexander describes the 
relationship between Lee and 
Virgin as similar to that of 
record company and an artiste. 

“What does not exist at the 
moment in the market is the 
equivalent of a literary ageni 
who would work with an author 
to package a product up. This 
means the software publishers 
are fulfilling that role.” 

Other software industry 
people have compared software 
product publishing to film pro- 
duction, although none of the 
obvious metaphors really apply, 
especially with the new develop- 
ments currently taking place in 
networking. As yet, the distri- 
bution of software over tele- 
phone lines is In its early stages. 

But with the considerable 
freedom such a distribution 
method offers, it is only a matter 
of time before this becomes, 
perhaps, the dominant form. 

Such a development will prob- 
ably be as traumatic for the 
software publishing industry as 
the transition from mail order 
to retail distribution. 
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increased our turnover by 45%. We have 
launched 17 new products; set up new 
divisions handling Management 
SystszfcSi Micro Systems and Recruitment. 


We have 

our London offices and opened new 
ones in the Middle East and Canada. 

Now, with all these achievements under 
our belt we are able to offer more products 
and more service to more markets. 

Our completely integrated software 
products can offer the right solution to 
your business problems. You owe it to 
yourself to look at us first. 




If you would like any further 
information regarding any of the areas 
mentioned or would like to receive a 
copy of PPL NEWS please write to:- 


Package Programs of London 

91 Blackfriars Road, London SE1 8HW 
Tel: 633 0121 Telex: 888724 PACFRO 
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What on earth would you call software 
designed by businessmen for businessmen, 
so easy to use that most customers 
start using it right away, that is designed 
specifically for business and financial planning 

and forecasting, that prints out a 
boardroom quality management report, 
that the trade press recognise as a major 
breakthrough, that sets new standards for 
speed and ease of use, is backed by one 
of the world’s most respected newspapers 
and available for just £395 to run on IBM, 
Apricot, Sirius and other leading 
personal computers? 




FT.Moneywise 
What else? 





3?amcial Times Monday December 3 1984 


XI 


Computer Software 11 


Rapid changes in technology and financial software requirements bring strong pressures on system suppliers 



Suppliers cannot rest on their laurels 


SwUnk from Digital Research creates five workstations 
(above) from one IBM Personal Computer so that several 
people can share files, software and data simulta n e ou s ly 
a»d cost-effectively. 

A boost j for 
the tourist 
industry 


THE NEWS late last month that FTS, a member of the 
f Jnfr consortium of financial institutions had given 
Logics and Olivetti the contract for its automated teller 
machine ~ sharing network illustrates many of the key 
features- of the financial software business today. 

First, the consortium itself. FTS is a company 
within the Link consortium which includes building 
societies, . financial institutions and savings banks — a 
good cross section of the “ non-banks ” which are 
expected to make a technological splash in the banking 
world. 


Leisure 

sectors 

RAYMOND S NODDY 


THE COMPUTERISATION of 
the English holiday resort is 
scheduled to take a dramatic 
step forward today. 

Five English resorts — 
Bournemouth, Brighton, Hast- 
ings, Scarborough and Torbay 
— have got together for a 
computer booking pilot scheme. 
For the first time it may 
become as easy to book- a holi- 
day in Bournemouth as it has 
been for years to book in 
Benidorm. 

Travel agents throughout the 
country will be able to make 
instant confirmed bookings for 
seven and two night holidays in 
each resort through a com- 
puterised viewdata system. . 

What it ia hoped will give the 
English seaside resort a more 
competitive edge is made pos- 
sible by a computer reservation 
system called Rita (Reservation 
Information - Tourist ' Accom- 
modation) which has been 
developed by Datasolve, the 
Thorn EMI information techno- 
logy subsidiary. The develop- 
ment has been supported by the 
Department of Trade and 
Industry, the English Tourist 
Board and the British Resorts 
Associatio n . 

In the project each of the 119 
hotels taking part allocates a 
portion of its rooms to the Rita 
system so that confirmations 
can be instantaneous. . Rita 
keeps track of all bookings 
made and automatically main- 
tains an up-to-date picture of 
availability of rooms. 

The agent can also specify to 
Rita wbat type of accommoda- 
tion is required together with 
the price range and dates. 

Rita will search for parti- 
cular specifications for those 
wanting to know which hotels 
take dogs or have four-poster 
beds. ' 

Although Rita is making Its 
debut at only five reesorts hi 
the depths of winter it u an 
important step fhiward. The 
hope of both the DTI and UK 
travel industry is that the 
system will gradually build up 
into a national data base of 
both information on both holi- 
day resorts - and ' available 

accommodation: " 

The En gHwh Tourist Board 
(ETB) hopes that Rita, which 
is based on a Prestel/Gateway 
computer system will • give 
travel agents a . better oppor- 
tunity to tap a market for 
holidays and short breaks at in- 
dependent hotels which the 
Board believes is worth £2£bn 
a year. 

Bigstep 

Mr Michael Montague, -until 
recently chairman of the ETB 
said earlier in the autumn when 
announcing the new system 1 " In 
introducing Rita I bdUeve that 


their manual predecessors and 
new technology, .which started 
out in the largest luxury hotels, 
is now, thanks^ no- the. micro- 
computer, penetrating hotels 
with fewer than SO -beds. 

British ftfstegns - ' such as 
Champs — now .- owned by Soft- 
ware Scienc«£— is in use in 
more than 35 hotels in many 
parts of the world. Earlier this 
year the Champs systems was in- 
stalled in two hotels in China — 
in the 560-bed Great- Wall Hotel 
in Canton and the 2450-room 
Lido Hotel at Peking Airport 

As in other fields of software 
there is cobsiderahle- evidence 
that British .software da : the 
travel Industry is well up hp the 
international. league and there 
should be gooh- prospects for in- 
creased exports . in future.. - 

Computer systems .wetejntro- 
duced into hotels as early as the 
mid 1960s. There was one at the 
Strand Palace Hotel in 1967. 
The number of functions 
covered has increased as the cost 
of the hardware has fallen. 

Software Sciences says its 
Champs system handles most of 
an hotel's activities including 
resturant point of sale, direct i 
guest billing, reservation, 
marketing statistics guest l 
histories and general account- 
ing. 


Second, Olivetti, the hard- 
ware supplier. It will be pro- 
viding the central switches for 
the system based on its CPS/32 
fault tolerant computers. 

The CPS/32 machines are, in 
fact, built by Stratus, a com- 
paratively new UB. company 
which creates fault tolerance in 
the computer hardware by pair- 
ing off sets of very powerful 
microprocessor chips and com- 
paring the --results from each 
set of pairs: 

The.. FTS- '-order Is important 
both to Olivetti and to Stratus 
as they try to break into the 
fault tolerant banking market, 
dominated by Tandem, the 
original non-stop computer 
maker. ' ' 

Then there is Logica. A lead- 
ing, publicly listed UK com- 
puter services company, it has 
carried out a number of major 
banking projects including 
CHAPS, the clearing banks 
automated payments system. 

The software it is offering 


Banking and 

finance 

ALAN CANE 


Link-0 n/2-is not Its own, 
however, but written by a 
Dallas based software house 
Shared Financial Systems 
(SFS). Logica has been offering 
On/2 for only a few weeks in 
the UK; the market leader in 
shared ATM software Is 
Applied Communications Incor- 
porated (ACI) with a switching 
package called Base 24. 

Lastly, the actual automated 
teller machine (ATM) that FTS 
is recommending to its mem- 
bers is the Diebold 912, 
marketed in the UK by Philips. 
Diebold is the market leader 
for ATMs in the U.S., but has 
a comparatively small share of 


the U.S. market, dominated by 
NCR, 

The lessons that can be 
drawn from the FTS order are 
these: 

• First' no supplier can afford 
to rest on its laurels when the 
technology is changing so 
rapidly. Tandem and ACI were 
undisputed leaders in their 
particular fields and still are; 
but Stratus and SFS are going 

to prove strong challengers 
with what appears to be newer 
technology. 

• Second, customers are begin- 
ning to appreciate the import- 
ance of an integrated package 
of hardware and software. The 
CPS/32 and On/2 proved to be 
a combination that the con- 
sortium could not resist 

• Third, the kind of customer 
wbo wants financial sofware to- 
day is likely to be quite differ- 
ent from the customer of 10 
.years ago. What '.is more,, com- 
puting companies Which have 
long experience in some as- 
pects of financial software may 
have to buy in new experience 
from outside to stay in conten- 
tion. 

ATM -sharing is very new to 
the UK, and only a few years 
old in the UB. Logica, despite 
its expertise in computer com- 
munications, did not have its 
own ATM-s haring package and 
so sought a suitable system 
abroad. 


The hardware side of the 
electronic money business has 
settled down. For large systems 
the banks and others will use 
IBM, Tandem and. increasingly. 
Stratus. For workstations, they 
will use IBM Personal Com- 
puters (PC) or machines which 
behave like PCs. The quality of 
the software will make the dif- 
ference. 

So yet another trend is to- 
wards a multiplicity of sup- 
pliers. Some years ago, banking 
systems were built by the 
banks’ own data processing staff 
helped and guided by the 
major software houses. CAP 
and Logica both grew power- 
fully on this kind of bespoke 
business, which created the sub- 
stantial batch - processing 
systems which still underly the 
banks general accounting activi- 
ties. 


Tough world 


Then there was a pause of 
some years while the banks — 
and the non-banks gathered 
themselves for the move to on- 
line lntractive systems, and to 
the smaller scale distributed 
systems which could be run on 
personal computers. 

The big bespoke houses apart, 
banking packages were in the 
past written by a handful of 
software houses which bad the 
experience, luck and judgment 


to prosper in the tough banking 
world. 

With the move to on-line 
interactive systems, the flood 
gates have opened and banking 
and financial packages are 
available from a wide range of 
computer services companies. F 
Internationa], for example, an 
unusual software company 
specialising in freelance pro- 
grammers has developed a 
treasury management package. 

CAP and Data Logic have 
both launched integrated deal- 
ing room systems while Minnie 
Business Systems has launched 
a UK and Foreign Stockbrokers 
package running under Unix, 
the high-performance micro- 
computer operating system, 
just to give an idea of the 
spread of companies and 
products. 

The next stage and the 
greatest challenge to banking 
software specialists is the 

integration of banking products 
and services, to create a 
coherent whole. Now integra- 
tion is very much the flavour 
of rhe month at present but 
In a recent report Salomon 
Brothers noted: “In view of 
bank deregulation and the 
steady incursion of nonbanks 
we believe it is incumbent on 
bank managements to increase 
productivity through strategic, 
futuristic electronic banking 
plans.” 

A final trend Is the blurring 


of the distinction between what 
is financial software and what 
is not. Treasury workstations, 
for example, are thought to be 
incomplete these days without a 
spreadsheet attached. 

The move Is towards inte- 
grated software like Lotus 1-2-3 
and Symphony, but competitors 
in the financial planning busi- 
ness like David Thorpe of FT 
Moneywise (which IBM is now 
selling in some 17 European 
countries) argue that that kind 
of integration has proved more 
cumbersome than valuable. He 
says what is needed is a dedi- 
cated financial modelling tool— 
“the U.S. broadsheet software 
houses have come to a dead 
end." 

Decision 

But it is certain that decision 
support will feature more 
powerfully in financial systems. 
Mr S. G. P. Dennis of Factel 
told a recent financial confer- 
ence that decision support 
systems could be applied across 
the whole finance sector where 
they could be used for both 
tactical and strategic decision 
making. 

“ There Is nothing essentially 
new in all these,” he said. “ All 
these activities have to be car- 
ried out in any case. Decision 
support systems simply allow 
them to be carried out faster 
and better.” 


Hotel system 


Software Science has re- 
cently Introduced a hotel man- 
agement system for the smaller 
hotel on a desk tap Data Gen- l 
eral computer which costs j 
something in the region of 
£35 ,000-£40,000. Its functions j 
include the automatic carrying ] 
out of credit ratings as the 
guest checks in. 

. Mr David Levy, marketing de- 
velopment director of Champs 
believes that within two years [ 
between 60-70 per cent of hotels : 
in the UK with more than 50 | 
beds will be computerised and | 
20-125 pec cent of those with 1 
lees than 50 beds. Turnover has 
risen dramatically to more than 
£1.5m this year and the com- < 
pany is actively pursuing plans ’ 
to . try to break into the U.S. 
market where there are be- 
lieved to be more than 70 dif- 
ferent hotel computer systems > 
in operation. 

Although the company has 
not won any contracts in the 
U.S. yet Mr Levy says: “We 
have never found ourselves out 
of bur depth. We certainly plan 
to move into the American mar- 
ket" 

The growth in the holiday 
software market has also meant 
an opportunity for companies 
running computer bureaux. 
Baric, the ICL subsidiary has 
offered an on-line reservation 
service using viewdata for the 
past two years. 

Baric says 10 tour ope id loots 
including Global uses the' 
system. The most recent re- 
cruit to the HoUdaymaster 
system is a motoring holiday 
subsidiary of the Automobile 
Association. 

The main advantage of rang 
service 


EnriJsh tourism is taking a huge computer service companies 
area forward. At last there will such as Baric la lower ^In- 


vestment compared with setting 
up a stand-alone operation. 
Apart from initial setting up 
charges Baric charges its tour 
operators about £2 for each 
holiday actually booked. 


step forward. 

be a fast. Cheap and easy way 
to choose and book a full rango 
of seaside holidays at these five 
resorts.” 

The Importance of the Rita 

SSo 1 ? Thomson Holidays decided to 
gWe»to itj tortne wav« their own way using the 

Sthe possibilities that PrestsI had 

^re dependent opened up. The company 
leisure todusUy aw* epenqen started using computers for ad- 
on sophisticated software, ^ _ ministrative purposes in the 

To a very considerable extent late jpoosr-sncL introduced its 
the modern efficient woria oi \rei3ti*ie ; ' rosexwtiocs 

.mass package faoliday 4rav£ system'" ‘“in 1976— TRACS 
would not have been possmie (ihomsou's Reservation and 

mpuiers to &&L$&£Stn . ^dmi nistt fl t i ve~ - 'Control ^s- 



In travel agents the viewdata ^ 1952 Thomson's intro- 

screen. is becoming ®f duced -Its new national system, 

ublquitious as the telephone ana TOP-Thomson Open-Line Pro- 
hotels are h ea di n g in the same gnmune, 
direction.. According to Mr Colin 

• In aviation these a*« sssteins p transformed the corn- 
such as the. _ British- ^rwa^ pgny'g relationship with Its 


Airw ays 

Tnvicom whiih B^es travel agents. Now when the 

g * ***** 


jp the transaction is binding 
as soon 8ft.it- la-confirmed on 
tile videotex screen 


•<*, 'Aroiind 3,000 . travel agents 
‘ lLn^ to'^e^ystem ’and 


• The Association of 
Travel Agents was instrumr 
to developing . computer sya 

23 ®*^?*= MiraM wnt - 

Instant tickets for package 

• In hotels. Computerised book- holidays are, however, probably 
ina and management systems still a couple of years away, Mr 

t are gradually taking over from Palmer believes. 


Just think what they could 
have done with Framework. 


The-miracle is not so much 
that these four produced 
such masterpieces of original 
thought. 

But that they did it 
without Framework™. 

Framework™ for the 
IBM PC and compat- 
ibles is the first 
completely interactive 
all-in-one program for 
business users. Ideas 
processing, database 
management, spread- 
sheet analysis, graphics, 
word-processing — each 
in window-like “frames’ 3 
that can be called to the 
screen at will and 
used to enter and access 
information - either 
singly or in combination. 

And with pull-down 
screen menus and a 
single set of keystrokes 
and commands throughout 
all its features, Framework™ 
is easy to learn and simple 
to use. 

You can use its outlining 
procedure to structure and 
develop ideas and themes 
- when writing your latest 
“Hamlet”, for example. 
While using a word 
processing frame to work on a 
separate document, or to 
commit some of those ideas to 
a finished script. 

You can work on a data- 
base frame while evolving a 
revolutionary theory of 


physics, introducing spread- 
sheet frames within it to 
work out the contingencies; 
or to process other data that 
runs parallel. With the 



formulae behind the spread- 
sheets providing automatic 
recalculation. 



-While 
at the same 
time calling up 
a graphics frame to analyse 
competitors’ sales profiles 
before designing the . first 

/SHTON -WE 

Cofferidge Dose, Sionv Stratford, Milton Kevnes 
Bucks MK11 1BY. Telephone: 0908 568866 
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mass-produced car. And using 
your newly developed 
“telephone”(and Framework’s 
built-in comms) to send those 
results anywhere in the world. 

Whilst our four 
friends above would 
have used Framework™ 
in different ways there’s 
one thing on which 
they’d all agree. 

The real beauty of 
Framework™, is the 
ability it gives you to 
word-process in a 
spreadsheet. Use data- 
base in an outline. And 
have as many different 
types of frame on screen 
as you need. 

After all, few business- 
men can afford to make a 
major decision using 
only one set of 
information! 

Framework™ is unique: 
it allows you to solve your 
problems your way. It has a 
capacity for work that’s as 
large as the memory you give 
it - and it’s perfect for 
any business or commercial 
application because it gives 
the user total flexibility to 
arrive at a conclusion. 

The luminaries above did 
very well without 
Framework™, 

Mind you, they didn’t 

have to compete with people 
who’d bought it. You do! 
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Really three markets 
rolled into one 


BY ITS intangible nature computer software is not the 
easiest product to selL There are no shiny magic boxes 
with sleek cabinets, merely the promise of functions and 
performance to try to persuade businessmen to part 

often with large sums of money. , , . „ 

But computer software has developed into a major 
industry in the UK— some forecast it will be a £lbn 
industry by 1987. And creative marketing strategies 
have been developed which have taken some, software 
companies from the backroom to the international arena 
in months, rather than years. 

But the software field is 


RAYMOND SNODDY 


really three markets, rather 
than one — each aimed at TUp Kior sell 

different customers aod needing ■ ,,c u, o 3CI1 

different tactics to conquer the 

marketplace. RAYMOND SNODDY 

At the top end are software 

houses selling partially ■ ■ 

customised software to run the ' _ „ 

affairs of major industrial nature of a product — tends to 
groups. Here the bill can easily be a personal affair, 
come to over £100,000 and re- Large potential customers 
liability and trust are the have heard of MSA and put the- 
issues rather than the colour of company on a short List of 
the packaging. potential candidates and the 

In the middle of the market task involves trying to. convince 
companies are trying to sell key decision-makers through 
programs which could easily presentations, 
cost £1.000 for use by small That was how MSA won its 
companies or by individual largest contract in local Govera- 
businessmen. ment, so far— the £110,000 deal 

At the bottom end of the. to introduce their accounts 
market software becomes a low payable, budget control and 
cost consumer product for the general ledger software to the 
home computer — a mass market Greater London Council. (The 
of tight margins and intense system had its teething prob- 
competition in the High Street Jems but, both sides now agree, 
through such microcomputer ^ working weH, just as the 
multiple stores as Boots and Government sets about abolish- 
W. H. Smith. ing the GLC). 

There were three names on . 

Big orders 0 *5f«S“w« 

The price battles of the High McCormack and Dodge and 
Street are a long way from the Package Programs. One GLC 
world of software companies observer thought that MSA’s 


At this end of the software 
spectrum marketing is very 
closely integrated with other 
aspects of the company. 

“The key thing that users 
tell us is that they want to do 
business with a stable, growing 
company and- they are very 
concerned about how much 
money is being spent on R&D.” 
Mr Hunt said; 

Purchasers need to know the 
system can be updated. MSA 
know from hard experience 
that the ability to sell' major 
software systems to IBM main- 
frame users (their main 
market) does not automatically 
confer the skill of selling 
individual business software. 

MSA has tacitly admitted that 
it is not the right company to 
run successfully Peachtree 
Software,- its subsidiary in the- 
microcomputer market. 

MSA alone, Mr Hunt says, 
is a profitable company but 
Peachtree’s performance Is 
dragging It into loss. MSA is 
now looking for purchasers for 
Peachtree and says there are 
several interested parties. 

A fundamental difference 
between the top and the middle ■ 
of the market is the relative 
amounts spent on R&D and 
marketing. 

“MSA spends 20 per cent of 
its turnover on R&D and 3-4 
per cent on marketing. With a 
campany like Lotus (which 
produces software for business- 
men), its 20 per cent marketing 
and 4 per cent R&D ” is how 
Michael Hunt encapsulates the 
difference. 



No single ‘p 
will fit all 


• Graphic demonstration: IS 
UK electricity boards have 
been introduced to a new 
concept of energy distribution 
control, ' using computer 
graphics. 

Above: Mr Ian Bilsland 
(standing), introduced the 
concept to former Energy 
Minister, Lord Avon at a 
London demonstration. Mr 
B (Island Is managing director 
of a small Scottish company, 
Graphic Information Sys- 
tems, of Blairgowrie, Perth- 
shire, which has produced 
what Is described as a solu- 
tion to a network control 
problem that has so far 
eluded the world’s energy 
distribution engineers. It nses 
computer graphics technology 
to display “active diagrams'* 
of distribution networks that 


are interfaced directly to 
telecontrol devices in the 
field. 

Mr Bilsland explains that 
the graphics terminal pro- 
vides, In effect, “ a window on 
a distribution network map 
that, in the case of even a 
small electricity board, could 
extend across 2} acres if It 
were laid out, end-to-end,** 

Graphic Information Sys- 
tems estimates the particular 
market for computer graphics 
systems In electricity distri- 
bution networks at £25m in 
the UK; £l00m in Europe 
and, perhaps, £3 00m world- 
wide. 

The system is claimed to be 
equally applicable to any 
energy network — gas, water, 
oil and so on. 


Prices 


such as MSA (Management was the slickest presentation 
Science America) one of the that might have made a 


leading software houses at the difference in the final decision. 


heavy” end of the market 
The company claims it is the 


The company usually said 
yes” when asked by GLC 


world’s largest independent financial specialists whether 
software supplier with turnover their software could carry out 
of $139m in 1983. In recent a particular function. The 
weeks orders in the UK have other two seemed to be more 
included £100,000 software cautious, 
packages for both BP Oil and A sale of such a software 
Sharp Electronics (UK) and an package can take between two 
£80 000 deal with British Aero- and six months and involve as 


Lotus says, in fact, that it 
spends more than 10 per cent 
on R and D but accepts the 
different emphasis because of 
the nature of its software. 

Lotus has grown to a turn- 
over of SlOOm since its found- 


ing In April, 1982, by producing 
advanced integrated software 


space Dynamics Group. 


many as four systems consult- 


To Mr Michael Hunt, MSA’s ants and support people before 
executive vice president for in- the contract is actually signed. 


let-national activities, marketing The entire process from first 
such software is a very precise contract through Implementa- 


tion and training, to the 


Although the company does removal of the last bug in tbe 
some specialist advertising, its system, can be as long as 18 
marketing — because of the months. 


advanced integrated software 
packages for personal com- 
puters. But at prices of £395 
for the 1-2-3 package and £550 
for the second Lotus product. 
Symphony, Individual presenta- 
tions, says Mr Irfan Salim, 
European marketing manager, 
are out of the question. 

Instead, Lotus (which sells 
Its software through the 
specialised computer dealers) 
organises one-day training pre- 
sentations in various parts of 


the country for between 20-30 
users at the time. 

Software companies such as 
Lotus are making considerable 
efforts to encourage and sup- 
port their local dealer network. 

Lotus, for Instance, has sent 
a ldt containing copies of its 
current advertising to its 450 
dealers. Dealers can then place 
local advertising, partly financed 
out of the sales of the company’s 
software. 

Companies such as Applied 
Computer Techniques (ACT) 
has set up Its “Pulsar partner- 
ship” offering national advertis- 
ing, technical support, next day 
delivery to its dealers. In 
recognition that the micro- 
computer software market “is 
almost as fickle as the fashion 
business.” the group is also 
taking back unopened dead 
stock for a small handling fee. 


Earlier this year, W. H. Smith 
also took a large step into soft- 
ware distribution. It linked up 
with tbe largest business soft- 
ware distributor in the U.S., 
Softeam. 

WHS Softeam plan to try to 
take 25 per cent of the UK 
market for business software 
in the next three years. 

At the bottom end of the 
market, particularly with 
games and other low-cost soft- 
ware, there appears to be the 
beginning of a move away from 
using distributors. Tbe Virgin 
Group and several other com- 
panies are planning to take 
over responsibility for their 
own distribution. 

Cut-price software houses, 
such as Mastertronic, are avoid- 
ing distributors and selling 
direct to a wide range of retail 
outlets. 


LOCAL AUTHORITIES, like 
banks and accounting firms, are 
sophisticated computer users 
and have been for years. 

The very nature of their 
statutory responsibilities, deal- 
ing as they do with people, 
money and places, makes them 
a natural candidate for automa- 
tion. That very diversity of 
activities means that an equally 
rich variety of computer soft- 
ware must be available to meet 
their needs. 

And in this respect, Britain's 
local authorities are a paradigm 
of the typical modern computer 
user. Tbe range of activities 
they are involved in is broadly 
similar across the country. 

They all have "to pay their 
staffs, account for the £23bn or 
so local authorities in England 
spend each year on goods and 
services, control' their housing 
stocks. Yet each council has 
its own refinements of opera- 
tion which make it difficult for 
a “ standard ” computer package 
to fit all bills. 

And there is the additional 
burden of changes in legislation 
which must be complied with 
by set dates, throwing a sub- 
stantial extra burden on the 
data-processing staff. 

This problem is rarely appre- 
ciated or treated sympathetic- 
ally by those outside the data 
centre, but it has become tbe 
data-processing manager’s chief 
concern these days. 

Well over 50 per cent of staff 
time in most data centres is 
spent mi maintaining and modi- 
fying existing programs which 
explains why requests for new 
applications may not be met 
for several months. 

This, together with the de- 
cline in real terms in the cost 
of computing hardware, is the 
reason for one of the principal 
trends in local authority com- 
puting today, the distribution 
of computing power rather than 
its concentration at the centre. 

In the past, local councils 
were usually dependent on their 
county council data centre for 
processing power — now they 
can afford to install their own 
small machine. 

This trend Is also noticeable 
within the larger councils— in 
the past all departments would 
depend on the data-processing 
department for their computing; 
now individual departments, 
bousing, say, or rates are instal- 
ling their own machines, often 


I CL Me29s, to run their own spokesman explained, that, tho 
applications. work involved, hi loading tho 

■ atfvw- database, prove* insupportable. 

Now itt. approach is to WHd 

ss? -•z.wvsz saswsssartt 


- set ^ s, ioc«t 

S’ authority has progressed very 

the biggest boost planned lor fr thta . sharing 5 

decentralisation, while public ™ ™ 

utilities are the most cautions." 
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software London atany rate^MiiagtM 

which runs a number of ICL 


<« now critical in wniCB runs a nuuurcr ul 


ilia!" 


ware i 
granted. 


Financial Information System) 
and BMIS (Housing Manage- 


The local authority sector In mgti Information System) on 
the UK is unusual *n the way its tw tn 2988s. 


it depends on its.hMffware 7 Manufacturers’ systems and 


manufacturer for softivare., ICL, fnwn independent soft- 

is the dominant force -in local houses - have not altjayg 

authority tt 1«3 

58 22, mv? in authorities and Camden decided 

market with second ^ ^ lts 


place with 23 per cent. housing benefits system from 

scratch. Now h has been 

■■■■■■■■■■ installed In eight other local 
a -■ ' authorities. 

Local authorities Perhaps .the most important 
riut development In recent years, 

ALAN however, has been the appear- 

... -ance of local ffutboriO! software 

countty-wijle ■ consortia (some 

years ago some of the London 

*»?**£«£ boroughs set up a Similar 


Local authorities 


ALAN CANE 


while in the smaHer local 

authorities, the minicomputer came out of it). 

manufacturer 'Microdata" has _ The Charter 


The Chartered Institute of 


built up a substantial customer Public Pi nance and Accoun- 
base. tancy has played a key part 

almost wery other kjnu 

hL bU hank? sS%lM* y stoc*: d Ex * e ™ ,ce * subsidiary, explains 
big banks and tbe stock Ex- that the institute linked together 

s0lne 154 authorities to sponsor 
dodntiy the development of toft- 
,th ^ ware to handle computerisation 
Ideal system. .. ^ ^ authorities'direCt labour 

In other words, all ’the inter- -force activities. 


belonging’ to : the • This war forced on.- the 


authority would be held' oh a authorities- ’by - the new ‘-loeal 
single central database which government legislation in 1880; 


would be available .to ' user s in there is certainly a belief that 
all the authority's departments new legislation now going 


where it could be manipulated through was drafted with the 
by specific applications pro* computer in mind. 


The complex calculation and 


There have been attempts to formulae built in can only be 
build such systems, but none handled efficiently by com- 


has been really successful. Per- putexs. 


haps the best-known -attempt Mr Aldridge's direct labour 
was ICL’s Local Authority Man- package was written by CMC 
agement- Information 'System -and iCL and both p ackages are 


(LAMIS). parts of which are being used by more than 100 
still used by some ofICL's local "authorities, the CMC version 
authority customers. • '-with CIFFA's “ seal of 

The problem' was, an ICL approval.*’ 


Was Keyn 


that information. 


genius 


or did he have 


Just simple, easy to read, 
formats. With a capacity of 
63 columns by 25 5 rows. . 

Also, Multiplan can link 
information from different 
worksheets, with the ability 
to make adjustments on 
primary worksheets and 


Multipla 


alphabetically either in : " 

numbers or as a message, and v 
Multiplan can read other 


A few years ago, a certain 
John Maynard gained 
a reputation for his radical 
monetarist theories. 

And like a lot of men 
reckoned to be a little ahead 
of their time, some people 
found his theories rather 
hard to swallow 

Thing is, he had a point. 
In fact, he had quite 
a few points. 

And all this was a while 


ago when there was no such 
thing as Multiplan, from 
Microsoft. 

Simply it’s the world’s No.l 
spreadsheet. 

And it facilitates 
like no other spread- 
sheet can, the process 
of forecasting and 
analysis. 

Keynes wouldhavelovedit. 

Right from its very 
conception. Multiplan was 


designed to be more 
powerful and easier to use 
than all other electronic 
spreadsheets. 


It’s all there. 

And it all works. ; H i 
So you don’t have to be 
John Maynard Keynes to 



with Multiplan. 

Gall Microsoft on 


Multiplan gives you fast 
access to the information 
needed to make decisions. 
And allows you to 


information MICROSOFT 

yourequirev-- 


Microsoft Ltd., Piper House,Hatch Lane > ’Windso^ Berks. SL4 3QJ- 
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